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SECURITIES 

FOR 

INVESTMENT 

Suggestions  for  the 
purchase  of  govern¬ 
ment,  municipal  an<f 
corporation  securities 
are  made  to  suit  the 
requirements  of  the 
individual  investor. 
Consult  any  of  our 
branches. 
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I  I  At  the  Lookout  [ 

ANTI  NEW  DEAL 
VOTE  WELCOMED 
SIGN  FOR  BUSINESS 


Insurance  Heads  on  Outlook  Newsprint  Mills  Will 

A.  B.  Wood  of  Sun  Ufe  and  A.  N.  Mitchell  of  Canada  Life  *  Oil  Profltablc  BesIs 

Discuss  Ge^Pro^tsJor  Na^al  Prosperity  j  ConSUlTlption  ExPEIlds 

THEIR  VIEWS  ON  ‘WHAT’S  AHEAD  FOR  BUSINESS’  '  .  r  r 


Svi/neu  Ettohll$h*d  1889 

MONTREAL 

Terania  Winnipeg  Vancouver 
Victoria  New  York  ionilon.  Eng. 


NICKEL  EARNINGS 
FIRST  9  MONTHS 


Equal  to  $1.56  a  Share  on  Com 
mon  —  $2.57  Same  Period 
Last  Year 

3rd  QUARTER  BETTER 


*^*'**’  *  Life  insurance  being  .such  a  responsive  barometer  of  economic  rondi- 

i  -  tions,  company  executives  are  always  close  students  of  business  pros- 

Improved  Sentiment  in  United  pects  in  relation  to  general  prosperity.  The  I’inancial  Times,  in  surveying 
States  Is  Reflected  in  outlook  has  commiinirated  with  the  heads  of  some  of  the  leading 

Canada  companies  and  finds  that,  while  there  has  undoubtedly  been  a  great  feeling 

of  relief  with  the  postponement  of  the  immediate  danger  of  a  war,  there 
_.p  ~  CAn’rtD  many  uncertainties  as  to  make  definite  forecasting  rather 

1  KALIC.  1  Ke.A  1  Y  A  rACrUR  hazardous.  With  the  qtialifiealion.  therefore,  that  his  remarks  should  not 

_  ,  _  - - - ;  be  taken  "as  a  foiecast".  A.  B.  Wood,  president  and  managing  director  of 

Further  Delay  Continues  Uncer-  the  Sun  Life  .Assurance  Company  (if  Canada,  writes  as  follows; 

tainty  as  to  Concessions  Indus-  "Life  asstirance.  perhaps  more  than  any  (ither  business,  is  depen 

try  Will  Be  Called  Upon  to  dent  on  the  general  level  of  prosper  t,''.  Its  poliey-holders  are  drawn 

lyi  I  from  every  class  of  every  communit>.  and  a  hrnad  rerovery  IP  ceneral 

business  conditions  is  essential  to  any  marked  expansion  in  life 
assurance  sales.  Basically,  therefore,  anv  appraisal  of  the  ntjtlool, 

I  HL  business  outlook  has  been  ,ife  assurance  involves  a  consideration  of  all  the  factors,  internal 

definitely  improved  in  the  Unit-  and  external,  affecting  the  country's  c(>mmerce. 
cd  t^t.ites  and  to  a  degree  In  Canada  "On  account  of  the  \er>-  important  part  whieh*>oxternal  trade  nlay;- 

—  a:,  indicated  bv  the  di.spla.v  of  eeouomy  of  Cauadti.  onr  count rv  is  affected  to  an  unusual  degrep 

n-  11  .  .  '  j  .  developments  in  the  lulernalioiial  .sphere  At  the  present  timp 

^  othei  great  efforts  are  being  made  to  find  a  peaceful  solution  to  the  umn' 

security  markets— as  the  result  of  issues  which  in  recent  >ears  have  ini  to  iTolitical  and  econoinii-  pa 

this  week's  registration  of  opinion  tionalisni  aud  «hicli  almost  resulted  in  another  world  conflict  It  ip 

in  the  American  elections,  VTille  estimate  the  success  \vliich  will  attend  these  effort  ,, 

_ _ _  ,  ..  ri*.  .ui  .  Oiaf  a  major  conflict  has  been  averted,  temporarilv  at 

j  ces.  of  .he  nepublican  part.'  iwist.  is  a  fnvotirable  development  whirli  iihould  find  reflection  m 

in  obtaining  a  siibstanital  number  of  i  anaUian  economy.  I'Ik’  most  important  development,  howe'er  so 

seats  in  the  House  of  Uepresenta-  far  as  Canada  is  concerneil,  is  the  recover'-  no'v  taking  place  ip  the 

fives  does  not  Immediafcl'  endanger  I  ni»ed  iitates.  As  this  movement  proceeds  there  is  an  increasing 

„ _ _ „  .  .  .  .  body  of  informed  opinion  to  the  effect  that  the  recovery  is  sound!' 

he  Roose  elt  administia.ion.  iherej  based  and  may  be  expected  to  continue  "ell  into  IdSd  This  i  of  the 

has  been  indicated  a  very  definite  greatest  importance  to  Canada  berau.se  the  United  jstates  is  our  largcf.! 

'vave  of  opinion,  on  the  part  of  the  customer. 

great  "middle  class”  of  citizens,  Canada,  the  most  Important  development  ha.s  been  a  sub.' tan- 

Qt-uincif  *>.0  Vo,..  T-io..,!  i.o  wheat  crop,  which  has  given  increased  purchasing  power  to  the 

against  the  Ne"  Deal,  with  its  grow-  -^vestern  Provinces  in  particular  and  "'h.ch  brings  suhstanttal  henef,, 

Ing  autocratic  powers  and  a  spend-  to  the  whole  country.  Speaking  more  generally,  the  many  indu-cs  hv  ! 

tng  program  whic'b  has  steadily  in-  "hich  business  is  usually  judged  iudicatr  moderate  improvement  i 

creased  the  burden  of  taxation.  From  throughout  the  country. 

this  di.splay  of  a  more  conservative  developmeni.s  It  Is  not  too  optimisto  ,o 

expect  an  expansion  in  life  assurance  sales, 
attitude  on  the  part  of  the  public  *  .v 

and  a  realization  of  -where  New-  Expressing  the  hope  that  recent  events  in  Europe  will  result  in  a 
Deal  policies  are  heading,  business  better  foundation  for  lasting  peace,  with  a  growth  in  confidence  and  im- 
has  taken  courage — confident  that  If  Ptovement  in  trade.  ,\.  .V.  Mitchell,  president  of  the  Canada  Life  Assurance 
the  days  of  the  New  Deal  have  not  Company,  doubts  whether  "any  great  changes  can  be  expected  or  wheilier 

long  commitments  will  be  entered  into  until  the  skies  are  more  definitely 
actually  been  numbered,  at  least  cleared  politically.”  Under  the  eircumstances  he  finds  it  doubtful  "if 
there  has  been  such  a  demonstration  business  could  move  with  anything  hut  caution  until  the  outlook  is  more 


Indicated  Average  Operations  j 
Now  at  75  Per  Cent  of 
Capacity  or  Better  I 

MAINT^N~$50  PRICE  i 


Bell  Business  Shows 
Evidence  of  Uptrend 


IOC.  A  COPY.  $3.  A  YEAR. 

RESISTANCE  TO 
U..S.  RECESSION 
GREAT  IN  CANADA 

Feature  of  Economic  Situation  of 
Past  Year  Says  C.B.A. 
Head 

1  TRADE  PACT  AWAITED 


requirements  oi  tne  tainty  as  to  Concessions  Indus- 

individual  investor.  try  Will  Be  Called  Upon  to 

Consult  any  of  our  Make  __ 

branches.  '^HE  business  outlook  has  been 

*■  d»'finitely  improved  in  the  Unit¬ 
ed  td.ites  aud  to  a  degree  in  Canada 

A.  E.  AMIS  &  CO.  —  indicated  bv  the  di.'.pliy  of 

LIMITeo  strength  in  Wall  street  and  other 

sciunty  market.'-— as  the  result  of 
Butltitti  Ettohll$h*d  1889  tbij,  week's  registration  of  opinion 

in  the  American  elections,  MTille 
;  the  success  of  the  nepublican  party 
eeento  wi„Hp*s  Vaneoiww  i  in  obtaining  a  substantia  1  number  of 

New  York  Uinilsn.  Enf.  ^  seats  in  the  House  of  Representd- 

■  I  lives  does  not  lmniediatcl>  endanger 
:  fbe  Roosevelt  administration,  there  | 
has  been  indicated  a  very  definite 
'vave  of  opinion,  on  the  part  of  the 
^ITCI  pADMIM^C  great  "middle  class”  of  citizens, 

i/lkijli  iJiilllilllUU  against  the  New  Deal,  with  its  grow-- 

fDCT  Q  MTIAITHQ  autocratic  powers  and  a  spend- 

lltul  if  IflUliIlllJ  ing  program  whic'b  has  steadily  in- 

T\T17ID1?EII\C  burden  of  taxation.  From 

vUYijIi  1/1  Y1Uliii1/U  display  of  a  more  conservative 

_ _  attitude  on  the  part  of  the  public 

al  »o  .tI.RR  a  ShAi-P  nn  Tnm.  a  realization  of  where  New 


IVIAIIN  I  AlIN  $50  rKlCL  Hopes  that  the  telephone  business  I  I  KADL  PACl  AWAITED 

- -  will  quickly  reflect  the  improvement  - - 

Ontario  Government  Putting  'n  general  commercml  conditions !  Hope  That  Advantages  of  Otta- 

Pressure  On  Great  Lakes  to  business  jis'chology  now  i  Preferences  Will  Not  Be 

/-•  I  o  more,  or  less  apiuireiit  arc  expressed  c  j  ■ 

Comply  With  Pro-ration  py  (  r.  Sise,  president  of  the  Bell  Sacrificed  —  Broad  Outlook 
Policies  in  Industry  Telephone  t'n.  of  I'annda  Encouraging 

-  Net  cain  in  telephones  for  Septeni  —  — — — 

Although  production  of  e'anadian  hei-  'Ir.  Sise  inlorins  The  l  inanciali  t'r  f*-  DOBSON. 

newsprint  mills  "'as  stepped  up  mo-  Tinirs  "a:,  eighty  p<-'  cent  oi  that  fot  r*>r'iHrni.  c.,Madi.in  B^okrr,  AssnciatioB, 


wa  Preferences  Will  Not  Be 
Sacrificed  —  Broad  Outlook 
Encouraging 


newsprint  mills  "'as  stopped  up  mo-  Tinirs  "a:,  eighty  p<-'  cent  oi  that  fot 
derately  during  tlcfoher.  In  antict-  .'-'cptembpi  last  >r,Tr  "Thai",  lit 
pation  of  normal  season  impro'e-  says,  "reprtsenl.s  a  siibst.-tntinl  pit-k- 
meiit  in  demand,  the  latter  months  up.  because  for  the  entne  uutc 
of  the  >ear,  shit)inent;s  kept  pace  months  ni  (i,p  ^pi  -am  «as 

w'lth  higher  productive  arti'ify,  with  onh  !"'>  of  the  .same  ppriod  of  i;i  :7 
the  result  ihai  Orloher  siaiisties  for  H  seems  reasonable  oij  thi'  basis  of 
the  ne'vspi'ini  iiidusirv.  to  he  issued  current  trends,  to  lo.tk  for  mip'O'c- 
shortlv.  "ill  show  ma nufacturer.--’  ment  lu  net  mci-fa.e  fm  the  re¬ 
stocks  Itttle  changed  from  Sept.  T.o  matnder  of  tht.s  'eat. 

At  the  end  of  r-epionibev,  manii-  "T.oiig  distance  ic'enup.  ate  ahoui 
fartil!-prs'  stocks  "-ert-  T.c.lg  toi-is  he-  hi'lo"  llty,,  for  '1  tnoiiih'-  ot  the 


The  l  inancial  i  t'r  f*-  DOBSON. 

cent  oi  that  fot  r*tr.,idrnl.  Caiiadi,in  Baokrr,  AssnclatioB, 
p,  .it  Annual  Merlin..  Nnvember  toth 

ibst.antinl  pit-k-  Lvcnl.  of  inss  were  o'Prshadow’ed 
e  entiic  iiiiic  ■  h'  the  .acute  International  .situation 
net  gam  "as  "hich  in  .''t'pteinhpr  reached  a  point 
period  of  i;i:7  "here  a  militar>  clash  het'veen  the 
’ll  th<'  basis  ofh'cincipal  nouei-s  \>as  narrowly 
k  for  inip'o'*-- '  a'C)  ted  by  th.-’ dramatie  intervention 
e  foi  the  re-  "f  Tlrcat  B;  tt.ain  s  I’rinie  Minister. 

I  the  liiuh*  Hon  Ne\i||e  I'hainberlaln. 
nue.  ate  ahoiji  The  effect  of  sm 'i  ,-i  catastrophe 
months  or  rhe  upon  the  ei-onoi-nc  '  to  of  the  whole 


low-  seasonal  nerm-al,  or  onl'^at  Ttverseas  rails  h.s' e  ronilntied  "  "i  Id  "  onld  ha' >  be*  ri  ’ofarr.acb- 

a  percent-age  ha.sis.  |l<elnw  lar-i  vear.  whereas  calls  across  'u:  that  t.he  ver.'  forrudations  of  rlv- 

Even  more  irnportant.  frvel'minar'  I*  ariada  o'er-  the  1  r.^tis-t  ana*ia  S>.s-  iltcation  might  well  ba'-e  been  de- 

re.ports  on  consumption  are  bighlj  tem  show  a  slight  hetiertnent  tin  -'troied  It  "-a*  wrth  profound  re- 

encouraging  lu  .September,  there  "hole,  telephone  result,  seeni  i(i  licf  that  the  world  received  tae 


International  Nickel  Co.  of  Can-  qj  public  opinion  as  will  cause  a  ’  ^'outinuing  lie  says: 

-iHri  ronnrts  for  the  nrtarfer  ended  “On  ..no  aWlo  ^.r  tr...  tif.. 


ada  reports  for  the  quarter  ended  .  _ 

.September  SO.  1038.  net  income  of  s^^gacious  politician  like  Mr.  Roose- 
?7.5f»2,lt’3.  after  provision  for  de-  '‘elt  to  greatly  modify  his  economic 
preciation,  depletion,  income  taxes,  and  social  experiments  looking  to 
retirement  reserve,  etc,,  equal  after  jjjg  presidential  election  of  1940. 


was  a  marked  increase  in  new  sprint  |  ‘o  acenrn  w  itn  me  in 
('onsnmption.  due  to  the  Europc-m  j  tir’'ed  in  general  hustiies,< 
war  scare,  with  October  puhlk-hcrs'  ■ 

requirement.'^  falling  off  .igain  m  Oc  IM  A  CD  I?  17  DD/117ITC 
toher  But  t„  ,he  closing  weeks  of  Ifl AMt  I  riXUrilu 
Oetoher,  and  early  this  m'Uiih.  re 
fiorts  show  a  striking  upturn  in  MAV 

aewsprint  consumption,  as  (  urrent  Ifl/l  I  Dili/ Tf  ijiBlll 

business  revival  across  the  line  is  /v*»*b*v  *  •  nm, 

reflected  In  incThased  ndvprti.,ing  OyUI/  I  Ax|  iPAR 

.\rtivity  at  Canadian  newsprint  1/ T  Llll  iJilDI  1  Cl  fill 

mills  Is  being  advanced  further  this 

month,  in  view  of  the  rising  .-on-  Directors  Regarding; 

sumption  trend,  and  profitable  op-  „ 

orations  for  the  industry  .are  mdl-  Rcseivcs  Will  Be  Factor  in 

cated  for  the  balance'  of  the  year.  Net  Results 

Considerable  whittling  liown  of  j 

Inssrs  of  earlier  this  year  is  now  [VJQ  EARLY  REFUNDING?  ■ 

probable,  as  operations  at  over  7b''t  i 

of  capacity,  with  newsprinl.  are  Toranin  Bure.u  Th.  Fin.nci.i  Ttm..  : 

''atisfaetory  to  most  companies,  fn  -r,.roiilo.- While  the  lls.-al  le.ii-  of  i 

an  indtisiiy.  such  as  new^l’rint.  .  .  . 

where  tremendous  (-apital  invest-  t*”'-'  o-  o*  s  nm  cud  un- , 

ment  i,-.  required,  oi’craling  levels  ''I  .N'ovemiier  .’at  .and  ro 


tpin  ;-ho"  a  slight  betienneni  t'n  sirovpd  It  wa'  with  profound  re- 
ihe  whole,  telephone  result,  seem  i(>  licf  that  ihe  w’orld  received  the 
be  in  accord  with  the  improvemem  new-,  that  an  agreement  had  been 


reached  ai  Munich  and  I'  is  one 
whieh  we  trii't  w-ttl  lead  to  perman- 
<n'  peace,  for  if  is  only  In  limes  of 
peace  th.i*  the  peoples  of  the  world 
■■an  prosper 

i  auaditin  l.eoiiomie  (  nnilitions 

The  notable  trature  of  the  t'ana- 
diaii  P(  onoinic  simaftop  during  the 
pa.'l  twel'e  mouth'  bar  bepu  the 
,  ijriirisin,c  resi.-fanco  show  ii  to  t.he 
depressive  mflip’nt-e  of  the  ipce- 
.ton  in  the  tinted  .'t.ites  Bu.-  - 
ness  in  i  anada  ha  ;  nat  ir.a.ly  re¬ 
flected  till.'  influene''  and  '.-oiidi- 
lion.'i  during  193,^  lune  n  o  been  so 
favorable  as  they  we--  duniig  l'':>* 
Official  reports,  liowevi  ;,  iinkcate 
tliai  In  gt-ner.il  tlie  lev.-i  of  iiid’;  • 
trial  and  cuinniercial  aeii'  ty  ha.' 
hcen  remnrk.-ihl,'  '.’ide  Farm 
i-rops  tiavc  been  ('oinparaii\(  iy  i'oiin 
tiful;  mineral  prodiietiou  ha.'  es- 


preferred  dividends  to  48  cents  a 
share— no  par — on  14.485,925  com¬ 
mon  shares  outstanding.  This  com- 
riarea  with  net  ineome  preceding 
•luarter  of  $5,T>18.486.  or  42  cents  a. 
common  share,  and  with  $13,080,028, 


Delay  In  Trade  Pact 
Factor  For  Uncertainty 

Further  moderate  Improvement  in 
domestic  conditions  is  indicated. 


are  as  important  as  price;  and  once  suits  will  not  be  available  for  some  |  fo(-liiring  operation.-  .and  employ- 
!a  (-eriaiii  point  is  reached,  in  reve-  week.-i  IherPofler  it  is  antirlp.Hed  ‘  1"  ftove  been  relatively  weli 

Inin'S.,  profits  Inf-rea-'p  at  a  rale  far  .j,.,,  ..nmn-mv  n-iii  muni  oiainMine.d.  Tlit'  (’flieia.1  index  of  the 

!’  -  -  -  -  .  . . . .  --  ■-  '^3  the  lomp'iny  will  equnk  ■'md  |  volume  of  business  in  t  an 

pi  oh.ah  y  exceed  by  a  n.oderate ' 

amount,  the  net  profit  .shown  .ni^„,,,^  important  productive  and 


or  86  cenUi''  a  share  in  correspond-  with  the  greater  confidence  created 
iiig  1937  quarter.  by  the  Munic'n  Pact  being  increased 

Net  income  for  first  nine  'months  ^.s.  elections,  but  industry 

of  19.38  was  $24,284.3i4  against  $38,- 

'144.381.  in  like  1937  period,  or  $1.56  apprehensive  of  sacrifices 

a  common  share,  against  $2.57  a  year  w-hieh  may  be  involved'  In  the  im- 
.*go  Coinparatlve  figures  for  the  pending  trade  agreement  with  the 
■  Hiartei  .Tnd  for  the  9  month  period  United  States — and  that  apprehen- 

Quarter _ -  '''•OH  Continues  as  the  negotiations 

I '>19  n3f  have  been  protracted.  Returning 


ill  excess  of  proi>ortio!iate  gain  in 
toial  income 

Show- Down  on  Rreaf  l.nkes 
Meanwhile,  a  show-down  in  the 
dispute  between  members  of  the 


1937  when  the  company  earned 
•$s.ii3  per  share  on  its  preferred 
shares  Xlueh  will  depend,  however. 


Newsprint  As.soeiation  of  Uanada  and  upon  the  pi’liey  of  ihe  direriors 
CTi-eat  t.akes  Paper  I'o..  whieh  has  with  resperi  to  reserves.  In  1937. 


i  been  smouldering  for  some  lime,  for  rxample,  a 
I  seems  imminent  When  Great  Ijokes  of  $150. pnn  was 
j  w  as  reorganized,  in  19,311.  under  eon-  durerl  uet  proi 


I'ontiugpucy  rc.'ei'* 
provided  w  hich  i  t- 


Third  Quai-ter _ _  siuu  cuiiuuucn  uo  tut,  ue(iu(.iai.iuua 

mi?  n3f  have  been  protracted.  Returning 
II  68I.06S  18,54*8,574  ^^om  3  six  Weeks’  hollda.v.  Prime 

Admin  e;<p.  .  .  .  374.457  423.5  1  5  Minister  King  announced  at  Ottawa 

•'.it  r:r‘T  prr!  .  .  1  1.306,611  18.125.060  ^  ^  r  j 

'.’’her  incom-  .  .  132.364  II8.295  that  parliament  would  not  be  called 

T'-'e!  •  ■  uiitil  early  in  January.  At  the  same 

Inr  ♦‘Sx  ppc**  •  ■  *.0/0,574  /./yo.y/o 

D-prec  depiet  .  1.766.327  2,161.66'*  time  he  s#Sd  that  the  trade  agree- 

vri^nwon*-"*'  7,552d23  H.ojoiozo  meut  Was  not  yet  completed  and 

Earnings  for  the  nine  months  com-  ^’'^“tion  as  to  whe- 

'  ther  the  conditions  would  be  an- 


jw  as  reorganized,  in  I93fi.  under  eon-  durerl  uet  proiii  on  the  P''off'rr(  d  | 
i  tro|  of  a  gmiijr  of  24  pilldishers.  stock  by  $1.12  per  share  diisli 

agreements  were  involved  whereby  k'csuinpiion  of  preferred  dlv-dend.i ,  .isn,- 
Ithe  miblishers  were  allotted  prefer-  eaiinru  be  antiripaied  until  thr>  coni  f.arm 
.  red  stork  In  return  for  eertaln  firm  papv  redures  the  present  funded  nieiit 
Irontrarts  for  purrhase  of  newsprint  pv  .;2.f.iiu.nofi  ,n  .(ddition  to  re  diirtti 

I  The  eontraets  were  aiiproved  at  the  ^,uk,ne  fund  payments  or  re  , 


disli'ih'ilive  industries  aud  trades,  l.« 
at  tip' present  time  well  above  the 
ealriilattd  long-term  nornial  of  ihe 
post-war  period  Deeitning  fl.tm  a 
liigli  iH’ini  ')f  127 '•  in  Novemiier  of 
las'  '('ar  to  10t'.7  in  February,  the 
j  inf1''\  bas  now  risen  to  119  2  Wif-i 
Irontinued  aetniiy  in  Uie  mining  in- 
diisiiy  and  with  the  marketing  of 


.1 21'letilt  111  a ! 
farm  imreha" 


prndiiets 
's,  furihe 
e  n’.'i'  be 


'•  imiilaf  inu 
1  m  prove - 
.nrinpated 


— Nins  xicntiu  Ended  Sept  30 — 
1636  1637 

6  .  $ 

r  e--"  .  .  .  37.1  52.92'  54.321,061 
v  e\pen=e-  .  .  1.206,645  1,278,314 


i.dm  expense*  *  I  i.206A45  l!278AI4 

f'et  oper  prof  .  .  35,945.876  53,042,747 
Other  income  .  •  446.456  389.123 

Tola!  ....  36.392.335  53.43  1.870 
Inc.  tax  pro,*  .  .  '’.539.868  8.1  16.165 

Deprec  .  deplet  .  5,224,738  5.102,538 

Retirement  re*  etc  1  343.355  1,268.787 

X-et  income  .  24,284.374  38.944.380 

The  consolidated  balance  sheet  as 
■yf  September  50  shows  current  as¬ 
sets  at  $78,963,931,  Including  .$39.- 
•'84,57.3  in  cash.  These  figures  com¬ 
pare  with  current  assets  of  $85,509,- 
082.  including  $48,871,395  in  cash  as 
of  December  31.  1938  Earned  sur¬ 
plus  a.s  of  September  30  was  $71.- 
917.359  as  compared  with  $70,950.- 
662  at  the  beginning  of  the  year. 
>ickel  As  Alloy 

In  the  accompanying  letter  to 
shareholders.  Robert  C.  Stanley, 
chairman  and  president,  calls  at¬ 
tention  to  the  major  use  of  nickel  as 
an  alloying  element,  and  explains 
what  alloys  .are  and  why  they  are 
used 

"An  allov-."  he  w  rites,  "is  a  com¬ 
bination  of  two  or  more  metals, 
which  is  made  either  to  accentuate 
specific  chemical  or  mechanical  pro¬ 


nounced  until  parliament  sits.  The 
Importance  of  the  trade  agreement 
!b  relation  to  the  business  outlook 
is  emphasized  by  A  G.  Partridge, 


iv'SiUa-A  .J  J  J  company  must  depend  almost  entirely 

'  I  president  of  the  Goodyear  Tire  and  revenues  -  has  been  running 

36.392.335  53.43  1 .870  I  Rubber  Company  of  Canada,  who  well  above  like  period  of  last  vear. 


"On  one  side  .vf  t^hc  life  insurance  business  (he  effect  of  the  recent  such  as  newsprint.  '  .-rops  have  ‘hc^n  coinpantiiv. !'  i’oun 

situation  ''  111  probably  be  quite  beneficial,  viz  .  from  the  staD.I;..’int  tremend.-ns  capital  invest-  'I‘•'9'C.'  -Hu.  .'l.s  .  o.  d„e.s  n.u  cud  un- •  niincral  pinduCioii  Im.'  e.«. 

new  life  Insurances.  The  siluatuvn  has  a.gain  required,  nperaling  IcveU  ''I  -November  I’.ii  and  eomplete  re- i  tahltshed  n*’"'  records,  .ind  raanii- 

business  i^  interc!ire(l!''however.''i;  is°pr%,able  E'Z  prohll’m'!  wdl  "’’r-rtan.  as  price,  .an.l  once  suits  will  no.  be  available  for  some  |  Licmring  opm 

not  be  for  the  momeiu  ureat.lv  chaiieed  ‘‘  *<'rLn!i  point  is  irnrhed.  in  rc\o-  wreks  (hereafter  it  is  nntiripatod  -ri  ^  Y  ‘  /’I  ' 

t  !•  I  1  1  i  niUbS  nri>fi!s  inerense  ni  a  rate  fnr  u  au  n  «  i  ni<iintaiiie-d,  riie  ('flu'ia.1  index  of  th^ 

The  worlds  problems  in  recent  years  crated  a  mental  a’ti.ude  !  f  r.’PorL.iate  gain  n  company  will  equnk  -nndi  business  in  tan 

Info  V"  nul  ncomc  pvoh.'ih  y  exceed  by  a  n.ndcrate ' 

interference  has  grown  to  such  an  extent  that  to-day  it  iy  siifliim  'ai  mi  amount,  the  net  profit  shown  in  i  ,,  rrant  nroductlve  and 

the  free  exchange  of  goods  and  services.  It  i.-.  to  he  hoped  that  the  Sliew-llonn  «n  Gpeaf  l.nkes  lit:’,:  when  the  (ompany  famed  industries  aud  trades  I? 

changes  in  Europe  will  lead  to  a  reconsideration  by  the  publir  "f  how  Meanwhile,  a  show-down  in  the  .$s.iir!  per  share  on  ii.s  preferred  tin>  present  time  well  above  the 

far  government  should  be  permitted  fn  go  lu  regimenting  business  dispute  hetween  members  of  the  shares  Xlurh  will  depend,  however.  ,  iioi-i’ial  of  ihe 

activities.  It  is  the  belief  of  many  that  individual  initiative  i-  still.  Newsprint  As.soeiatinn  of  Canada  and  upon  Ihe  policy  of  the  direriors  pfriod  Decilning  fi.im  a 

and  always  wdll  be.  the  great  mainspring  of  strong  business  aiiinli.  Great  t,akes  Paper  I'o..  which  has  with  resperi  to  reserves.  In  1937.  ,||^|,  ,,f  p;',  Novemiier  of 

It  Is  quite  possible  that  Ihe  changes  winch  will  occur  owing  lo  the  i  been  smouldering  fnr  some  lime,  for  rxatnple,  a  eontiugeiicy  reserve  .  p,  i(V|V7  in  Fehruar'v  the 

settlement  of  the  European  situation  may  cause  the  penduiuni  to  I  seems  imminent  When  Great  Ijakes  of  $150. pnn  was  provided  which  1 1-  i  risen  to  119'’  "witb 

awing  again  in  the  direction  of  governmental  co-operation  wi'h  husi  jw  as  reorganized,  in  I9.';6.  under  eon-  dured  uet  prniii  on  the  d  |  rontinued  aetivnv  in  Ute  iniuine  in 

ness,  instead  of  toward  governmental  control.  However,  until'  the  '  tf'l  of  a  group  of  24  puhlishers.  sf<v  k  by  $1.12  per  .share  diisii  v  md  'vith  the  marketin''  o! 

pendulum  starts  the  move  In  that  direction  business  fear  m  all  pm-  agreements  were  involved  whereby  Resumption  of  preferred  div-dend.i ,  .isnciltma!  products  '  'MmuiaGnu 

babillty  will  continue  and  there  can  be  no  marked  pcnmineni  forwar'l  I  tlm  miblishers  were  allotted  prefer-  caiinr’t  be  anttripated  until  thr>  com  f.-irm  imrebam'  furllmr  impmve- 

deyelopments.  It  does  not  take  a  great  optimist  to  say,  however,  that  I  red  stork  In  return  for  certain  firm  reduces  the  present  funded  ment  m  tr.mic  'm.iv  be  .nrieipated 

unless  human  nature  has  definitely  and  permanently  .-hanged,  the  komrarts  for  purrhase  of  new.sprint  pv  ,;6  pou.niui  m  .(ddition  to  re  during  the  b.ilam  e  oi  th.  vrar 

pendulum  some  of  these  times  will  swing  In  the  other  direction  again  I  The  eontraet,'?  were  aiiproved  at  the  g„ia,.  ^mkine  fund  navnients  or  re  «■ 

Let  us  hope  It  will  be  soon."  jtime  bv  the  Ontario  governtnent  and  ,p,f,  p.pcent  first  mortgage  ts  '  ^ 

— — —  -  -  —  - - - -  Up,,  oparter  of  the-  company  The  latter  is  the  more  probable '  ,  mining  indiisti-v  nas  been 

>1  _ j  taken  om  under  omano  law-s.  of  the  twc'  bu.  is  not  considered  bv  ''’f V  ’ 

AlCOtlOl  i^CLyS  A.  LJlVldBttdm  •  u"'  ‘  bond  dealers  to  he  in  .mmediafe  '  \ 

a/  'Lakes  has  gone  bpvond  the  1936  There  ,6  also  .he  problem  i "'’,'..,'1''''“''^'’''  2 >'?; 

a  W  f  * _ f  I  agreements,  and  has  sold  newsprint.  ,  .sptriing  the  arrpar=  of  nrpfprred  ' bt'ns  rcpor.ed 

tjCllCS  and  lYOtltS  HlSh^T  ‘"'■mpet.ition  with  other  producers,  ^^j^irtends  whirb  now  nmount  to  $101'!°  of  gold,  silver,  copper 

O  I  under  arrangements  whieh  the  On  ^.p^rp  I  lend  and  zinr.  a-  "'  ll  a  in  mei.iis 

-  i  lario  government  did  not  anticipate  '  '  ,  .  .  I  of  the  nlatiii'im  gro.ip  Goi(|  miri- 

Sfnee  the  close  of  the  last  fiscal  profit  of  $208.Spo,  equal  to  19  cents  at  the  time  the  reorganization  was  Novembei  1  'he  company  |,p-  pg^  ncain  :  e.'  nP«  rp.-ord:  pro- 

period,  on  -August  31.  domestic  bust-  a  .share  on  the  1,111,916  shares  com-  approved  Adding  to  the  dissatisfae-  reduced  prices  on  manv  of  its  va-!j„pt,pri  for  ibe  t.r  t  .  ,;.-p,  n.,nit|i. 
ness  of  Canadian  Industrial  Alcohol.  -A  and  “B  stock  outstand-  tjon  of  members  of  the  Newsprint  lines.  Stated  T  S  Duncan.  |p,f  fpp  (pgr.  3.o.m  U''  f'nc  o'in.-ps. 

Limited  _  on  which  in  the  future  "^^is  would  indfcate  a  profit  Association  has  been  the  fart  that  'iee-presldent  and  gener-a!  manager  |  ppjj,E  'nhstaniiaiiv  ih.op  iiiat  ..f 

,  »  J  J  1  *  »•  1  ^  months  of  well  over  Great  Lakes  has  been  able  to  escape  company.  The  redurtjons  are  ;  jpp  corresponding  i"''  "'i  "t  last 

company  must  depend  almost  entirely  20  cents  a  share  ~  possibly  as  high  the  production  limitations  impo.=ed  Uie  result  of  a  desire  on  the  part  of  year  when  -.’..trc.g! p-  ou-’.  p.' 
,  ,  a  as  25  cents  —  though  vear-end  ad-  under  the  association's  output  pm-  ihe  companv  to  share  with  Its  eus-,^^pre  rccovcrrrf  np,v  i'pI.i?  h'p  i.*’ 

well  above  like  period  of  last  vear.  justments.  it  ts  understood,  will  In-  rationing  agreement,  and  has  eon-  timers  the  benefits  of  economies ,  jng  pro.'pectpd  .am-  u.iik  're 

substantial  allowances  for  sistently  operated  its  plants  at  levels  effected,  together  with  the  savings ;  reaching  the  produ.  ti'.n  'tags  a„d 
^  ^  changed  inventory  values  which  are  well  above  the  average  for  the  In-  'esulting  from  the  present  slight  ,pp  present  pnre  ..r  gobl  ba.  prr- 

level  of  economic  activity  In  t.ana^a_,  likely  to  affect  the  final  showing.  dustry  as  a  whole.  decreases  in  prices  of  raw  mate-  ,pp  rp.invenaiion  ot  pmper- 

domestlc  sales  were  above  like  Lot  For  the  full  12  months  period  end-  The  dispute  has  been  climaxed  rials."  While  the  new  prices  can  not  m  ,,ie  oidei  eamp' 

®  '  .  s  ,1,  J,  1  September  30.  193'.  the  company  recently  with  a  notice  to  the  com-  he  expected  to  affect  business  in  the  Rprent  discoveries  ni  parts  of  nn'- 


time  bv  the  Ont-arm  government  and 
the  new-  charter  of  the  .'ompany 
taken  out  under  Ontario  laws. 

Since  then,  it  m  ilairiied.  Great 
Lakes  has  gone  bevond  the  1936 
agreements,  and  has  sold  newsprint, 
in  competition  with  other  producers, 
under  arrangements  whieh  the  On 


pent  anil  ,1-P  pi'psent  first  inortg.agp  i'-  , 

rompaiiv  j-,|p  ■pj.jp  latter  is  iheniore  probable  ’’  minin^  in. 

''  p  ^  of  the  two  but  IS  no.  ronsidered  '’v  i  ' 

d.  (rrea.  dealers  .0  he  in  immediate'  ^  ^  *  a 

bp  1996  prpepepf  There  |<;  also  .he  problem  I 
?vv’sprint.  sjpttlmg  the  arrears  of  p.'f’fcrred  ; 
rodueeis.  dividends  whirli  nmount  tn  $40  1,  ,  *  - 

the  On  '  ;  lend  and  zinr.  a- 

ntieipafe  ‘  ( of  the  nlatiii'im  g’ 

lion  was  As  of  Novembei  1  'he  company  |,p-  pg^  a„jp  ,p., 
I'atisfae-  ’’edured  prices  on  manv  of  its  va-!j„pt,on  f„p  ,r_,  ,, 
pw  sni-int  ■'’lated  I  S  Duncan.  |  ,i,p  ^pgr,  q,,v;.i 


during  the  b.ilani  e  .lit  vraj- 
I  Mining 

The  mining  imlinti'  nas  been 

!  foremost  among  flie  f  (ct.-p-.-  rontri- 
!  I'utinc  to  .'labilir'  Tii*-  - 'iluniP  of 
j  output  has  experded  the  high  I'g- 
:  iires  of  i'i:’7.  gain  bt 'nL,  reporic.l 
in  prodnelion  of  2>’ld.  silver,  popper 
i  lend  and  zinr.  a-  w’li  1  in  meiais 
(of  the  nlatiii'im  gro'ip  Gol(|  'nm- 

j  mg  has  again  ;  e.'  new  m-ord;  pru- 
'  dlir.ion  for  the  tir  t  .  i-Rt  nioii'li.- 

I  of  the  vear.  3.ii.M  f'l’e  o'ln’-es. 


'-Uill  justments.  it  is  understood,  will  in^  rSinr  aSeemenr  Ld  ha^ 

5;224:73l  contributes  his  opinion  to  The  Fin-  Even  in  September  despite  the  u^  elude  substantial  allowances  for  sistentlj^operated  its’ plants  at' 

1  343,355  1.268.787  aucial  Times  survey  of  "What’s  certainties  of  that  month  and  low  changed  inventory  values  which  are  well  above  the  average  for  tl 


’  production  'tage  and 

[aucial  Times  survey  ot  "wnat's  '*'»(•  mangea  inventory  values  wnicn  are  well  above  the  average  for  the  In-  ’'csuIting  from  tne  presen.  siigni  ,},p  present  pnre  of  gob]  ba.  prr- 

Ahead  for  Business";  Mr  Partridge  ^  “i  showing.  dustry  as  a  whole.  decreases  in  prices  of  raw  mate- ,  ,n,„pd  the  re.iuvcmiimn  oi  proper- 

.ales  were  above  like  Lat  For  the  full  12  months  period  end-  The  dispute  has  been  climaxed  rials."  While  the  new  prices  can  not  m  H  fpw  of  the  rtiinp« 

*  •  t  ^  i.  *u  *  1  September  30,  in3<.  the  company  recently  wirh  a  notice  to  the  com-  expected  to  affect  buFinesfi  in  the  disroverirt;  m  p;irts  of  Hro- 

r,,.^^nl^hP+m!^t?a1n*^^he^v'havfbee*^^  of  ^Am'Lfi'Ln^t  reported  net  income  of  $545,120.  or  pany  from  the  Ontario  government  current  fiscal  year  to  anv  extent  :  coiimibia  and  the  North  We.st 

the  outlook  for  business  axid  Indus-  v«.ar=  n-  Vi?^  a  “  rocen  49  centa  a  common  share.  State-  demanding  that  the  company  con-  ihey  wljl  assist  the  companv  to  Tprntni  ip.s  Indicate  possibilities  of 

try  In  Canada  during  the  next’ six  compai^  n  a.ments  for  both  the  1937  period,  and  form  to  the  prorationing  agreements  maintain  Its  competitive  position  In  iiupoiiant  developments 

months  Is  of  course  greatly  liti-  ®  financi^  position,  directors  for  the  nine  months  period  ended  jn  effect  in  the  Canadian  newsprint  the  industry  next  vear  Pi  ice.'  on  Nntw  ithst,6nding  substantial  im¬ 
proved.  but  it  Is  Impossible  to  make  'uf  considering  June  30  last,  however,  included  sub-  industry.  Great  Lakes  has  replied  tractors  were  mt  as  ni'ich  as  $84.  proveinent  in  ibe  volume  of  pro- 

any  forecast  In  this  reg;ard  untU  the  possibility  of  a  dividend  payment  on  stantial  revenues  from  sale  of  Am-  that  to  prorate  would  involve  viola-  on  open  gear  hinders  the  price  re-  ,i,„.tion.  lower  prices  for  hast  mel- 

detail.s  of  the  coming  Umted  Stat^,  the  common  stock.  With  latest  fig-  erican-t>pe  whiskey  lo  U.S.  pur-  tion  of  eontraets  With  its  customers,  durtions  were  up  to  $3ii  and  on  g]f,  have  reduced  value':  the  total 

Canadian  and  -Great  Britain  rrad^  ures  at  hand  showing  an  upward  chasers.  In  future,  little  revenue  Efforts  are  being  made  to  settle  dosed  gear  hinders  re.luetions  (  ,'o,  ,hp  si.v  months  -n  1938  was 

^he  set  urLt^en  K  .'-T  the  dispute  through  negotiations,  but,  range  up  to  $9  75  i  .$2(19.654.619  as  compared  with 

ihree”,  onn.i-ies  Is  bound  to  have,  a  ^pdn^sday  (leclded  to  make  a  pay-  Of  the  total  revenues  for  the  nine  whatever  the  outcome,  resignation  -  -  $21f..3S2.xi  i,  for  the  first  half  of 


months  Is  of  course  greatly  Im¬ 
proved.  but  it  Is  Impossible  to  make 
any  forecast  In  this  regard  untU  the 
details  of  the  coming  United  States, 
Canadian  and  -Great  Britain  Tiade 


‘“a OD-  the^dispute  through  negotiations,  but,  range  up  to  $9  75 

.hn"“tonntries  ts  tound  tf  hav  e, 'a  Wednesday  decided  to  make  a  pay-  Of  the  total  revenues  for  the  nine  whatever  the  outcome,  resignation  -  - 

far  reaching  effect  ment  out  of  past  year  s  earnings,  mouths  ended  June  Kk  of  $537,681.  of  C.  H.  Carlisle  as  president  is  ex-  DOSfO  RI'tOl’ENS  F1 


"It  Is  also  diffi'-ult  to  became  very 
optimistic  on  long  term  prospects 
until  this  Government  and  the  Unit¬ 
ed  States  Government  take  some 
conslructtve  steps  towards  getting 
the  unempl'jyed  back  to  work.” 

Business  On  The  Up-Grade 
Says  Tobacco  Head 

A  considerable  pick-up  In  business 


decla,rlng  a  dividend  of  10  cents  on  I  for  instance,  foreign  business  con- 
both  and  "B"  common  shares,  I  tributed  $135,023,  while  domestic 


payable  November  30  to  stock  of  re¬ 
cord  November  21 


business  amounted  to  $303,461. 
Forthcoming  finaneia!  statement 


Earnings  statement  of  company —  |  also  will  show  the  5k  redeemable 
which  will  cover  a  period  of  only  11 '  debenture.s,  outstanding  at  end  of 
months,  to  end  of  August,  due  to  1 1937  fiscal  year  to  amount  of  $3.- 
change  in  the  fiscal  year  —  is  815,345,  reduced  to  a  relatively  small 
scheduled  to  be  issued  within  the  I  amount  Early  In  September  corn- 
next  week  or  tea  days.  For  the  nine  |  panj  offered  $2.88  cash  for  each  out-  i 


perties  or.  in  certain  instances,  to  during  the  next  year  and  for  sev- j  QjQjjyjg  ended  June  30  last,  company  .standing  debenture  and  the  response 
create  properties  not  possessed  by  gj,g|  years  to  come  Is  the  expecta-  reported  consolidated  net  operating  I  ts  understood  to  have  been  excellent 


any'  of  the  constituent  metals 
common  practice  this  comb!’ 


combination  expressed  =- 


(Continued  on  page  14) 

EXPECT  BURNS  CO. 

TO  PAY  ON  BONDS 

_ 

Eaminga  foi*  Oirrent  Year  Run¬ 
ning  Behind  1937  But 
Outlook  Better 


1937  I’ctio'puiji  ODCraiions  in  the 

r.  1  iL  .  Tiicner  \  ,-iII'’v  of  .Mhcrta  have  con- 

Plants  of  the  Dominion  hteel  *•  i .  ,  .  ,  ,  ,  .  , 

riduip  _  _  ,  tinued  tn  make  .nlmost  ppectacilar 

Coal  Crii  p.  arc  po  e  .  ^p  There  arc  ifw  more  than 

aflng  at  approxima  c  p  |  fiftv  wells  prodticin::  (  ’•iidc  pofro- 

of  capamty.  •'’crordtng  to  uimffict^  .  ^  po.,'n-lal  daily  capa- 

advices  from  h.vdnev  NS  hut  r^  rrodur*ion. 

and  bar  mills  arc  operating  at  eg. 

pacltv  A  new  furnace  Ik  being  requiri-mentr  of  .he 

prepared  for  use  an  wo  ’’b  n  market.-,  it  i.'  rcptrictcd  at 

hearth  furnaces  ar^  heing  reopened 

Capital  expenditures  have  not  been  '  .... 

a«  heavy  tn  the  cuTrent  vear  8«  in  Vifriniltiire 

.jqj.  c rop  yneid?  in  C-anada  tn  193$ 


or  alloving  is  effected  by  melting  by  Grav  Alt 
the  metals  together.  perla!  Toba 

"Steel  IS  iron  alloved  with  carbon  writes 

Brass  is  essentially  a  combination  "Whiie  t' 
of  copper  and  zinr.  and  bronze  Is  jj,  roj. 
one  of  copper,  zinc  and  tin  Nickel  summer  m 
silver  IS  basically  an  alloy  of  cop-  a  poor  tou 
per  nickel  and  zinc  Stainless  steel  era!  uneasi 
Is  steel  to  which  chromium  and  cause  of  cc 
nickel,  or  for  certain  uses  chro-  pleased  to 
mium  only,  have  been  added  By 
varying  the  precentages  of  the  con-  barring  so 
stituent  metals,  the  number  of  pos-  currlng,  I 
sible  alloys,  each  with  its  own  spe-  siderable 
dal  properties,  becomes  almost  lim-  throughout 
(Continued  on  Page  6)  (Con 


by  Grav  Miller,  president  of  the  Im- 
nerla!  Tobacco  Company  of  Canada, 


" While  there  was  some  slowing  up 
In  the  to.bacoo  trade  during  the 
summer  months,  due  we  imagine  to 
a  poor  tourist  season  plus  the  gen¬ 
era!  uneasiness  which  prevailed  be¬ 
cause  of  conditions  in  Europe,  I  am 
pleased  to  say  that  there  is  every 
Indication  now  of  some  improvement, 
and  I  do  not  hesitate  to  state  that, 
barring  something  unforeseen  oc¬ 
curring,  I  look  forward  to  a  con¬ 
siderable  pick-up  in  business 
thro’rghout  the  year  1939  and  for 
(Continued  on  page  6) 


Province  of  Quebec 
8%  Sinking  Fund  Debentures 
Due  November  1st,  1947 

(Non-callable) 

The  Province  of  Quebec  has  great  natural  resources 
in  its  mineral  deposits,  hydro-electric  power,  farm 
lands  and  forest  reserves.  This  diversified  wealth 
is  the  foundation  of  many  important  industrial  and 
commercial  enterprises.  . 

In  addition,  •with  one  excep-  p  . 

tion  the  Province  of  Quebec  rnce. 

has  a  substantially  lower  per  9806  and  interest, 
capita  debt  than  any  Cana-  yielding  3.25% 
dian  province.  L— — — » 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

335  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Circular  including  Snancial  statement  forwarded 
upon  request 

Wood,  Gundy  &  Company 

Toronto  Lmuted  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Enp  Hamilton  London,  Ont 


I  Toronto  Bureau  Tho  F*!?anc!a!  TjEes  j 
I  Toronto.  —  Earnings  of  B'j.rns  <t 
!  Co,  In  the  first  nine  months  of  1938 
jwere  Bubstantially  under  earnings  in 
I  the  same  period  of  1937.  The  Finan¬ 
cial  Times  is  informed  Prospects 
for  1933,  however,  are  regarded  at 
being  good  as  a  result  of  the  recent 
crop  and  improved  conditions  in 
vveBteru  Canada  In  1937  the  com¬ 
pany  had  8  surplus  of  $27,843  after 
provision  for  depreciation  and  taxes 
and  payment  of  full  interest  on  the 
entire  amount  of  bonds  outstand-ing 

The  present  year  is  tJie  last  year 
In  which  interest  upon  the  Income 
bonds  Is  non-cumulative  although 
1  the  company  is  obligated  to  pay  not 
I  less  than  TSCc  of  the  annual  income 
available  for  bond  Interest,  While 
no  action  will  be  taken  on  income 
bond  Interest  until  the  end  of  the 
fiscal  year  and  possibly  not  until 
late  In  March,  some  payment  on  the 
income  bonds  is  expected  In  inform¬ 
ed  quarters. 

Interest  on  the  $3,348,456  of  5'T 
first  mortgage  bonds  on  which  Inter- 1 
est  has  been  obligatory  has  been  paid  i 
regularly  as  provided  in  the  reor¬ 
ganization  plan  of  1934  From  Jan- 
'  uary  i,  1939,  the  present  $3,314,950 
[  of  Income  bonds  will  become  cumu- 
j  lalive  with  interest  at  the  rate  "f 
I  5%  payable  July  1  and  January  1. 


Index  on  Back  Page 


c’ty  of  17.741'  barrels  rrodur*ion. 
how'cier.  Ip  limited  1-.'  the  en'-ern- 
ment  to  th.  reTiircuiPutr  of  thp 
.available  market.-,  U  i.'  restnclrd  at 
prPrPiU  to  1 1  Ai’"'  I’.irrols  per  dav 
Vitriniltiirp 

r rop  loeld?  in  C-m.ada  tn  193s 
were  morp  fatisf-acterv  thsn  for 
.'otiip  timp.  grains  did  wsU  in  mos' 

I  pro'dncps  but  pontoer  and  other 
(Continued  on  page  4) 


Our  November 
luventment  Booklet 

OONT.AINS  a  Review  of  General 
Conditions  as  well  as  a  Selected  List 
of  Dominion.  Provincial.  Municipal 
and  Corporation  securities.  Kindly 
write  or  telephone  WAverley  3681 

DOMIJ^IOIN  Secubitie-s 

GORFORATION  LIMITED 

T0«>0KT0  MONTREAL  WINNIPEG  VANCCUVEP  NEW  YORK  LONDON.  CNG. 
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MODERN,  EXPERIENCED  BANKING  SERVICE  .  .  Th«  Outcom* 
of  121  Years’  Successful  Operation 


The  BANK  OF  MONTREAL  will  be  glad  to  dis¬ 
cuss  with  you  at  any  time  the  borrowing  of  funds 
for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

"A  PERSONAL  CHEQUING  ACCOUNT  FOR  YO{2’’-Askforbooklti 


SAINT  JOHN  HAS 
NEW  CONTRACT 
WITH  POWER  CO. 

New  Agreement  Effective  From 
November  1st  for  15  Year 
Period 


CONSUMPTION  INCREASED 


liisul-Ated  Siriiiij^s  . . .  KnII  Knofings  . . .  Ruilding  Papers  . .  .  Etc. 

Building  Products  Limited 

MONTREAL-  TORO\Tf>  H  AMI  I  TON  -  WINNIPEL.  «A  INT  JOHN  —  HA  LIFAX 


New  Brunswick^ s  New  Roads 

To  Boost  Tourist  Business 


Saint.  John 
pletion  of  th 
road  pav.'moni  in 
tho  tinu'  has  conK 
ompha.si.'-  on  tho  udvortisiiiu  of  tlio 
tourist  attraction  of  tins  province. 
Hon.  F.  \V.  I’irio.  .Minisii'r  of  Lands 
and  .Minos,  told  a  iinotinK  of  re- 
prescntalivps  of  Uoards  of  Trados 
and  Municipalitit'.s  ;-'atlu'rcd  at  Fred¬ 
ericton  to  urge  a  uidcr  publicity 
campaiKH. 

Tne  ineetini;  had  been  called  by 
E.  C.  Atkin.son.  pre.aident  of  the 
Fredericton  Board  of  Trade  to  con¬ 
sider  ways  and  means  of  cooperat¬ 
ing  of  advertising  of  the  province. 
The  Minister  added  that  the  appro¬ 
priation  devoted  to  advertising  .New 
Brunswick,  in  Ibjr).  was  goin.ir  to  be 
much  larger  if  he  could  persuade 
the  rest  of  the  provincial  cabinet. 

Among  the  resolutions  passed  was 
one  that  the  Minister  be  asked  to 
approve  the  appointment  of  an  ad¬ 
visory  board  of  five  or  more  to  work 
with  him  and  the  .New  Brunswick 
Government  Bureau  of  Information 
and  Tourist  Travel  in  order  to  co¬ 
ordinate  eftoiTs  of  town.s  towards 
more  e.vtensivce  publicity  for  the  pro¬ 
vince.  The  beautifying  of  the  eoun- 
try  was  also  urged  by  painting  of 
homes  and  buildings,  planting  of  j 
shade  trees,  etc.  ! 

The  meeting,  wnicb  was  a  repre- 1  ^ 
sentative  one  of  all  parL  of  the  pro- 1 
vinee,  felt  that  now  the  permanent  ' 
pavement  plan  wa.s  in  itie  last  stage 
of  completion,  the  eoordiuaiion  of 
all  publicity  efforts  to  attract  visit¬ 
ors  to  the  province  stiould  be  effect¬ 
ed  80  that  for  iri"!'  a  more  exten¬ 
sive  publicity  eamptiign  might  be 
entered  upon.  There  was  no  triti- 
elsin  of  present  publicity  metiiod.s 
but  merely  the  expressed  viewpoint 


Maritime  Bureau  The  Financial  Times 

Saint  John,  N.B.  —  The  City  of 
Saint  John  has  entered  into  a  new 
agreement  with  the  New  Brunswick 
Electric  Power  Commission,  a  de¬ 
partment  of  the  Provincial  Govern¬ 
ment  for  electricity,  replacing  the 
agreement  which  recently  expired 
and  which  was  extended,  pending 
discussions  over  the  new  one.  The 
new  agreement  is  for  a  fifteen  years 
period  and  went  into  effect  on  No- 
vember  1. 

It  is  provided  under  the  agreement 
that  the  power  is  to  be  supplied  to 
the  rity  always  at  cost  and  that  this 
cost  is  never  to  exceed  the  previous 
figure  of  1.2  cent  per  K.W.H.  When 
energy  exceeding  15,000,000  K.W.H. 
has  been  taken  by  the  city  there  is 
to  be  a  discount  on  a  sliding  scale 
returnable  to  the  Power  Commission 
of  the  City  of  Saint  John,  which 
liaudies  the  distribution  of  the  elec 
trieity  for  the  city  and  whose  mem 
bers  are  appointed  by  the  City  Coun¬ 
cil.  At  present,  the  city  is  using 
more  than  16,000,000  K.W.H.  per  year 
and  it  is  estimated  that  a  refund  of 
about  $l.iK)0  will  be  made  to  the 
city  for  the  first  year,  uuder  the  new 
agreement. 

In  a  statement  made  on  the  now 
agreement.  Mayor  .MacLaren  said 
that  "the  new  contract  ensures  that 
the  City  of  Saint  John  will,  through 
its  Civic  Hydro  Commission,  remain 
in  the  business  of  distributing  elec¬ 
trical  energy  supplied  by  the  .New 
Brunswick  Electric  Power  Commis¬ 
sion.  The  contract  provides  that  tlie 
Civic  Hydro  Commi8.sion  will  bo  the 
sole  distributor  of  electric  energy  for 
the  New  Brunswick  Elee-tric  Power 
Commission  during  the  next  15  .vears 
It  also  provides  that,  as  the  cost  of 
producing  electrical  energy  is  re¬ 
duced,  the  cost  to  the  city  will  be  re¬ 
duced  automatically  —  this  cost  will 
never  exceed  1.2  cents  per  K.W.H., 
and  will  gradually  be  worked  down 
to  considerably  less  than  that  figure. 

Seientific  Basis 


Your  Investments-Today 

No,  7  —  What  The  Balance  Sheet  Tells 


Is  Chart  of  Corporate  Health  —  Strong  Balance  Sheet 
Position  Makes  for  Earnings  and  Dividend  Stability 

_  _  By  A.  R.  W.  y. 


Earning  power  of  a  company  is  of 
prime  importance  to  the  investor. 
On  earning  power,  of  course,  de¬ 
pends  the  return  to  the  shareholder 
on  his  investment,  and  market  value, 
again.  Is  largely  dependent  upon 
earnings  and  dividend  return.  The 
story  told  by  the  balance  sheet, 
however,  should  not  be  overlooked. 
A  man  with  a  large  income  which 
he  squanders  is  a  broken  reed  for 
his  dependents  to  lean  upon  during 
times  of  adversity.  .Much  more  re¬ 
liable  as  a  provider  is  the  man  who, 
with  a  considerably  smaller  income, 
makes  provision  for  emergencies  and 
ensures,  insofar  a.s  possible,  that 
during  a  period  of  reduced  earnings 
the  operation  of  his  establishment 
can  be  carried  on  even  if  some  ad¬ 
justments  in  the  family  budget  are 
necessary. 

So  with  a  corporation,  that  which 
makes  its  earning  power  go  the  far¬ 
thest  and  niake.s  adequate  provision 
against  the  lean  years  that  every 
business  has  to  go  through  periodi¬ 
cally,  is  the  one  whose  securities 
are  accumulated  by  the  shrewd  in¬ 
vestor  and  retained  by  him  once  they 
have  been  acquired.  It  is  from  the 
balance  sheet,  therefore,  not  from 
t-he  income  account,  that  the  health 
of  a  company  may  be  ascertained. 
The  securities  of  a  company  with  an 
erratic  carning.s  record  are  meat  and 
drink  to  the  .speculator  but  are  avoid¬ 
ed  like  a  plague  by  the  investor  who 
knows  his  business.  Stability  of 
earning  power  and  dividends  is  the 
objective  of  the  investor  and  bal¬ 
ance  sheet  position  plays  an  impor¬ 
tant  role  in  the  establishment  of  i 
such  stability. 


In  the  previous  article  in  this  se¬ 
ries  the  general  set-up  of  a  balance 
sheet  and  the  significance  of  the  va¬ 
rious  classes  of  assets  and  liabilities 
were  explained.  In  this  article  the 
progressive  impairment  in  financial 
condition  of  a  company  to  a  point 
where  a  drastic  reorganization  of 
capital  was  necessary  will  be  traced 
through  a  comparison  of  balance 
sheet  figures  over  a  period  of  years. 
As  a  contrast  the  progressive  build¬ 
ing  up  of  a  healthy  balance  sheet 
position  by  a  company  that,  through 
seriously  impaired  finances,  has 
been  forced  to  reorganize  its  capital 
structure  will  be  traced.  Balance 
sheet  figures  of  one  company.  As¬ 
bestos  Corporation,  Ltd.,  over  two 
different  5  year  stretches  are  used 
as  examples.  Formed  in  1925  as  a 
merger  of  a  number  of  asbestos  min¬ 
ing  organizations  In  the  Thetford 
.Mines  district  of  Quebec,  the  largest 
independent  asbestos  producer  in  the 
world,  the  corporation  was  badly 
over-capitalized,  and,  with  almost 
the  first  signs  of  tho  1930-33  depres¬ 
sion,  was  forced  to  default  on  its 
bonds.  Reorganized  in  1932  with  a 
drastic  scaling  down  in  funded  debt 
and  capital  structure,  the  corpora¬ 
tion  has  staged  a  remarkable  come¬ 
back  and  is  currently  paying  divi¬ 
dends  and  extras  of  $4  a  share  on 
its  outstanding  stock  with  net 
earnings  running  substantially 
ahead  of  dividend  requirements. 

The  following  table  presents  a 
comparison  of  balance  sheet  fig¬ 
ures  of  Asbestos  Corporation  over 
a  period  of  5  years  from  1926  to 
1930: 


IMANITOBA  HYDRO 
MAKES  PROGRESS 

Increases  in  Energy  Sales  and 
Income  Shown  This  Year 
to  Date 

Winnipeg  Bureau  The  Financial  Time* 

Winnipeg. — .An  increase  over  last 
year  of  $73,105  in  income  of  the 
Manitoba  Hydro  Commission  for  the 
10  month  period  during  September 
30,  was  reported  here  by  H.  H.  Cot 
tingham,  chairman. 

Total  income  for  the  ten  months 
of  the  present  year  was  $921,258  as 
compared  with  $848,153  in  1937.  In¬ 
crease  in  k.w.  hours  sold  in  Sep¬ 
tember  was  14.67  per  cent,  over  the 
same  month  last  year  and  for  the 
ten-month  period,  18.1  per  cent. 

Thirteen  towns  have  been  added 
to  the  system  by  this  year’s  con¬ 
struction  program.  The  new  ;ioints 
getting  service  are  Strathclalr,  New- 
dale,  Cardale,  Brumlie,  Oak  River, 
McConnell,  Oakhurn,  Rossburn,  Bis- 
ta,  Gunton,  Balmoral,  Clearwater 
and  Mather.  The  village  of  St.  Jean 
will  be  connected  this  week.  Before 
the  end  of  the  month  the  lines  will 
be  completed  at  Lorotte,  St.  Anne, 
Steinbach.  East  Selkirk,  and  to  Ma- 
riapolis,  St.  Alphonse  and  Bruxelles. 
Farm  applications  for  service  have 
been  heavy  on  the  line  from  St. 
Boniface  to  T/orette,  Ste.  Anne,  and 
Steinbach. 


Hydro  Taking  More  Firm 
Power  From  Gatineau  Co. 


A.SRETS 
Veers  ended  December  Slst 


Wiili  the  near  com- 1  liiat,  through  cooperation,  and  a 
xiensive  pciiiiant’ni  j  large  allotnient  by  the  government 
in  .New  Bniii.-wick  'for  publicit.v  purposes,  together  with 
jiiaee  more  '  the  fact  that  the  dust  nuisance  no 

longer  exists,  the  time  is  opportune  ,  ^ 

to  capitalize  on  this  for  the  benefit, 
of  the  province  by  increasing  the 
influx  of  visitors. 


"The  contract  which  provides  a 
graduated  scale  for  billing  the  city 
for  the  energy  purchased,  is  on  a 
much  more  seientific  basis  than  for- 
merl.v,  and  the  new  method  for  mea- 


AUSTRALIA  SCANS 
NEWSPRINT  DUTY 

Tariff  Board  Recommends  Im¬ 
port  Levy  Under  British 
Preferential  Tariff 


Ottawa.  —  The  Australian  Tariff 
Board  has  recommended  that  an  im- 
))ort  duty  be  imposed  on  newsprint 
paper  under  the  British  preferential 
tariff.  Legislation  partially  adopt¬ 
ing  this  report  will  likely  be  Intro¬ 
duced  shortly  in  the  Australian  Par-! 
liament.  The  recommendations  by  fectually  to  carry  out  and  perform  a 
tho  board  as  carried  in  this  week’s  |  contract  made  between  the  Commis- 
issue  of  the  Commercial  Intelligence  j  sion,  the  Power  Commission  of  the 
lounial,  are  that  this  duty,  with  a! City  and  the  New  Brunswick  Power 
portion  of  the  duty  collected  under  j  Company  dated  the  3rd  of  December 
I  lie  general  tariff,  be  used  to  pro- '  1937,  or  any  amendment  or  renewal 
vale  a  "hounty  fund’’  for  the  assis- I  thereof  which  may  from  time  to  time 


dern  and  much  more  satisfactory, 
from  tlie  city’s  point  of  view.  The 
discount  of  one  quarter  of  one  per 
cent  per  500,000  K.W.H.’s  per  year 
enables  further  economies  to  be  ef¬ 
fected  which  will  increase  with  the 
I  growing  consumption  of  electrical 
energy  by  the  city.” 

It  is  provided  in  the  agreement 
also  that  the  City  will  purchase  all 
the  electricity  it  needs  for  sale  and 
distribution  from  the  New  Bruns¬ 
wick  Electric  Power  Commission  and 
not  elsewhere  unless  the  consent  of 
the  Commission  is  given  to  the  city 
to  purchase  electrical  energy  from 
sources  other  than  the  Commission. 

It  is  also  set  forth  that  "it  is  un¬ 
derstood  and  agreed  that  nothing  in 
this  agreement  shall  affect  the  right 
of  the  I'ommission  or  the  Power 
Commission  of  the  City  fully  and  ef- 


1980 

1929 

1928 

1927 

1926 

8 

I 

$ 

8 

$ 

Property  and  Plant  . 

.  18,851.884 

19,800.817 

21,807,866 

20,598,166 

20.436,146 

Triiatee  Cash  . 

.  56,686 

81,616 

26.846 

27.820 

19,555 

I>cferred  Cha  rgps  . 

.  62.02.5 

-  168.065 

70.505 

69.614 

66,160 

Investments  . 

.  325,074 

6.50,673 

842,267 

1,067,418 

1,129.688 

Inventories . . 

.  920,666 

933.981 

1,041,386 

1,044,086 

1,178,086 

Receivable . 

.  207,517 

497,092 

342,273 

982,577 

661,040 

C»iih  . 

.  18,293 

42,989 

74.876 

368,729 

327,052 

.  987*908 

21.428,402 

21,624,931 

24.206,466 

84,143,409 

23,806,723 

(x)  Leaa  depredstion. 

UABIUTIE8 

years  ended  Decembor  31et 

1980 

1989 

1928 

1927 

1926 

8 

$ 

$ 

$ 

$ 

Funded  Debt . — . . . . 

....  7,484.148 

7,634,142 

7,728,642 

7,810,147 

7,810,142 

Pref.  Stock  (•’ 

_  7,466,400 

7,466,400 

7,466,400 

7,466,400 

7.466.400 

Common  Stock  . 

_  6.000,000 

6,000,000 

7,766,010 

7,766,010 

7,766,010 

Bank  Loan* . 

....  800,000 

800,000 

300,000 

Payables . 

_  180,794 

407,940 

848,021 

879,046 

269,4.50 

Accruals .  .  . 

....  10,286 

22.470 

147,883 

146,960 

157,974 

....  350*549 

Conting.  Reserve  . 

_  156.280 

166.848 

179,899 

217.423 

101,621 

Surplus . 

148,188 

894.160 

878,427 

206,228 

21,428,402 

21,624,981 

24,206,466 

24,148,409 

28,806,728 

I*}  7  p.e.  BOB  cumulstivs. 

NET  WORKING  CAMTAL 

1980 

1929 

1928 

1927 

1926 

$ 

8 

8 

1 

$ 

C  urrent  Aseeta  . 

_  1,471,640 

2.124,685 

2,800,260 

3,45<.818 

8,296466 

tlurrent  Liabe  . —  . . . 

....  1,831,679 

1.280,409 

790,364 

626,006 

417,426 

139,961 

894,126 

1.609.896 

2,982412 

2378.440 

Ottawa  —  On  October  1.  the  con¬ 
tract  demand  under  the  60  cycle 
contract  of  Gatineau  Power  Co.  with 
the  Hydro-Electric  Power  Commis¬ 
sion  of  Ontario  was  increased  from 
42,000  to  60,000  horsepower,  and  on 
November  1  the  contract  demand 
under  the  25  cycle  contract  in¬ 
creased  from  165,000  to  200,000 
horsepower.  The  resultant  increase 
I  in  revenue  will  be  partially  offset 
by  reductions  in  the  stand-by  and 
reserve  power  charges  under  these 
contracts  and  in  the  revenue  from 
power  sold  for  the  generation  of 
steam. 

Directors  of  the  company  have  de¬ 
clared  a  quarterly  dividend  of  20c 
a  share  on  the  company’s  common 
stock  as  well  as  the  regular  quarter- 1 
ly  dividend  of  $1.25  a  share  on  the 
5%  cumulative  preferred  stock.  The 
common  dividend  Is  payable  Decem¬ 
ber  15th,  1938  to  holders  of  record 
November  19th,  1938  and  the  pre¬ 
ferred  dividend  is  payable  January 
1st.  1939,  to  holders  of  record  De¬ 
cember  1st,  1938. 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  proteel  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  call  on 

U9.  Catdlogu^ 

and  estimatea 
furnished  on 
request 
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Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  Association 


Sees  Big  Winter  Movement 
Through  Saint  John  Port 

Saint  .lohn.  N.B.  Gii  a  vi.sit.  here 
George  Stephen,  vice-pre.sident  in 
charge  of  traffic  of  tlie  Canadian  Pa¬ 
cific  Railway,  stated  iliat  a  sallsiac- 
tor.v  movement  of  liotli  iniiiort  and 
export  traffic  tliiougli  Saint  .lohn  is 
expected  tlii.s  winter.  'I'lie  lieiny 
shipping  KCasdii  opens  licre  with  I  lie 
closing  of  the  St.  Lawreiiee. 

A.sked  if  the  business  was  likely  to 
exceed  that,  of  la.st  year,  Mr.  Stephens 
said  that  it  is  a  little  too  early  to 
estimate.  Grain  shipments,  ho  said, 
are  ahso  a  bit  Indefinite  hut,  he  add¬ 
ed,  no  doubt  a  large  volume  will  go 
through  Saint  John  this  seasim. 

Speaking  of  general  business  con¬ 
ditions  and  stating  that  tlio  tendency 
is  upward,  Mr.  Stephens  .said  tliat 
the  grain  crop  in  the  West,  which  is 
practically  double  that  of  last  year, 
is  putting  a  lot  more  money  into  cir¬ 
culation  and  that  tliis  is  reflecting 
hopefully  on  the  industries  of  the 
Dominion. 


tance  of  .Australian  production  of 
pafier.  Tho  rale  of  duty  under 
the  Brilisli  preferential  tariff  and 
the  rale  of  bounty  paid  would  be  on 
a  sliding  scale,  regulated  by  the  cost 
of  imported  newsprint  (cost,  insur¬ 
ance,  freight,  and  exchange).  When 
the  cost  is  Jul8  per  ton  of  2,240 
pounds  or  over,  no  dut.v  would  be 
imposed  tinder  the  British  Preferen¬ 
tial  tariff  and  no  bounty  jiaid  on 
produel  ion. 

The  report  recites  that  newsprint¬ 
ing  paper  has  not  yet  been  produced 
commercially  in  Australia.  An  asso¬ 
ciation  of  newspapers,  being  the 
promoters  of  a  company  for  the 
inanufacture  of  newsprint,  had  ap- 
1)1  led  to  the  Government  for  assis¬ 
tance  by  means  of  a  bounty  on  pro¬ 
duction  of  j;  1  per  ton.  the  amount 
of  tho  bounty  to  be  raised  by  means 
of  a  dut.v  on  all  such  paper  import¬ 
ed.  Newspaper  and  publishing  com¬ 
panies  not  associated  with  the  pro¬ 
moters  of  the  industry  opposed  the 
proposed  bounty  and  duty. 

It  is  roeominended  that  the  opera¬ 
tion  of  the  bounty  be  limited  to  three 
full  years’  production  in  the  pro¬ 
jected  mill  and  that  the  nature  and, 
amount  of  further  governmental 
assistance  be  determined  after  pub¬ 
lic  inquiry. 

Statistics  quoted  for  the  Australian 


bo  made.” 


UNION  GAS  CO. 
CALLS  MEETING 

Shareholders  Gathering  on  De¬ 
cember  Ist  Will  Consider 
Reorganization  Terms 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Notice  of  a  special  gen¬ 
eral  meeting  of  shareholders  of 
Union  Gas  Co.  of  Canada  to  be  held 
in  Chatham  on  December  1  to  con¬ 
sider  the  terms  of  reorganization  of 
United  Fuel  Investments  Ltd.  and  ac¬ 
quisition  of  Hamilton  properties  of 
Dominion  Natural  Gas  Co.  contains 
the  following  comment  by  S.  A.  Mor- 
se.  president  of  Union  Gas. 

“While  your  company  (Union  Gas) 
is  required  to  give  up  to  the  Domi¬ 
nion  Company  one  half  of  its  hold¬ 
ings  of  common  shares  of  United 
Fuel,  the  carrying  out  of  the  terms 
of  the  proposed  agreement  will  be 
advantageous  because  it  gives  pro¬ 
tection  to  the  business  of  United  Fuel 
and  its  subsidiaries  and  affords  an 


Traces  Demoralization 

Tbr  steady  demoralization  of  the 
Corporation's  financial  position  Is 
quickly  discernable  in  the  drop  In 
net  working  capital  during  the  4 
years  1927-1930  from  $2,932,812  to 
$139,961,  and  in  the  depletion  of 
surplus,  never  very  strong.  A  bal 


cent,  of  fixed  assets. 

Between  the  end  of  1926  and  the 
end  of  1930  current  assets  declined 
55  per  cent,  and  current  liabilities 
increased  by  over  200  per  cent.  At 
the  end  of  1926  current  assets  were 
at  a  ratio  of  almost  8  to  1  to  cur¬ 
rent  liabilities,  while,  as  at  the  end 


ance  sheet  surplus  of  $378,427  as  at  |  1930,  the  ratio  was  only  about  1.1 

to  1.  Cash,  receivables  and  invest¬ 
ments  declined  steadily  during  the 
5-.vear  period  while  bank  loans 
mounted  rapidly.  It  will  also  be 
seen  that  depreciation  of  fixed  as¬ 
sets  was  negligible  during  the  5 
j'ears;  the  drop  of  about  $2,500,000 
in  fixed  assets  during  1929  was  due, 
not  to  depreciation,  but  to  a  write¬ 
down  in  capital  assets. 

The  Instilling  of  Strength 
Comparative  balance  sheet  figures 
for  the  5-year  period  1933-1937,  fol¬ 
lowing  the  drastic  reorganization  of 
1932  make  a  startling  contrast  with 
the  1926-30  figures  as  will  be  seen 
in  the  following  table: 


the  end  of  1927  was  turned  into 
deficit  of  $987,906  at  the  end  of 
1930. 

Going  back  to  the  first  balance 
sheet  of  the  corporation  as  present¬ 
ly  constituted,  as  at  the  end  of  1926, 
several  obvious  weaknesses  arc 
plainly  in  evidence.  Fixed  assets,  as 
represented  by  property  and  plant, 
were  carried  on  the  balance  sheet 
at  a  figure  which  was  equivalent  to 
over  85  per  cent,  of  total  assets. 
Relationship  of  funded  debt  to  fixed 
assets  was  also  heavy  at  over  38 
per  cent.,  while  combined  funded 
debt  and  preferred  stock  outstand¬ 
ing  was  equivalent  to  about  75  per 

A8$ 

1987 


1986 


opportunity  to  your  company  of  re- 
fi.seal  year  ended  Juno  30.  1937,  show  jceiving  through  the  remaining  half  of 
imports  of  newsprint  paper  were:  jits  holdings  of  common  shares  some 
from  Canada,  150,999  tons;  from  the  j  return  on  this  investment  on  which 

United  Kingdom,  46,278  tons;  from . 

Scandinavian  countries,  190  tons; 
and  from  other  non-British  coun¬ 
tries.  IS-tons — making  a  total  of 
197,  IK.",  tons. 


PeODUCT  Of  MELOHERS  DISTILLERIES  UMITED.  MONTREAl  and  BERTHIEItXnaE 


no  dividend  has  to  date  been  receiv¬ 
ed.  Furthermore,  your  company  will 
receive  $180,000  for  the  considera¬ 
tions  mentioned  in  the  agreement, 
deliveries  of  gas  from  your  com¬ 
pany’s  Haldimand  field  will  at  once 
be  materially  increased  and  the  co¬ 
operation  of  the  Dominion  company 
will  be  secured  in  carrying  on  the 
operations  in  thetiamilton  area. 

"While  the  Union  Company  is  a 
party  to  the  agreement,  the  transac¬ 
tion  does  not  involve  Its  putting  up 
any  money  or  assuming  any  financial 
obligations.  The  mortgage  to  secure 
the  $1,000,000  of  second  mortgage 
bonds  (guaranteed  by  Hamilton  By 
Product  Coke  Ovens  Ltd.)  to  be 
issued  to  the  Dominion  company  in 
payment  for  its  properties  will  be 
the  direct  obligation  of  and  secured 
on  the  properties  of  United  Gas  & 
Fuel  Co.  of  Hamilton  Ltd. 

NEW  PLANT  FOR  TORONTO 

Toronto.  —  Manufacturers  of  auto 
mobile  stampings  and  plates,  part.s. 
Coulter  Manufacturing  Company,  Lim¬ 
ited.  Osbawa,  Ontario,  have  estal)lish 
ed  a  Toronto  branch  plant,  according 
to  'r.  M.  Bartley,  general  manager  of 
the  Toronto  Indu.striul  Commission. 
The  new  plant  will  concentrate  on 
Western  Ontario  and  Toronto  Imsi 
ness.  This  makes,  for  the  first  nine 
months  of  I9:CS,  twelve  new  industrial 
ilevelopment.s  established  in  the  'ror- j 
onto  area. 


Property  {%)  . 

3.312,741 

3,864.826 

Sinking  Fund  . 

600 

1,629 

Defer.  Charges . 

192,883 

87,765 

Inventories . 

782,197 

708,857 

Investments . 

400,000 

189,481 

liecrivsbles . 

S49;76& 

188396 

Cash . . 

66:,346 

298,818 

6,656,893 

4,968,660 

(x)  I«s«  depreciation. 

Funded  debt . 

Subeid.  bond*  .  .^ . 

Common  Stock. . 

fink.  Fund . 

Coming.  Re* . 

Defer,  liabs . 

Bank  loan* . 

Payables  . 

Accruals . 


LIABILITI18 


1,000,000 

2,629,900 

2.881,708 

1.687,608 

800,000 

100,000 

246,356 

229,665 

174.446 

81,051 

1.002,883 

840,436 

5,555,393 

4,968,660 

NET  WOKKING  CAPITAL 

.  .  2,049,309  1,276,051 

420,800  310,716 


Current  Aa**t(. .  ....m..., 

Current  LUbf . . 

1,628,509  964,886 

It  Will  be  noted  that  total  assets  of  dollars  which  are  In  an  eminent- 


1933 

1934 

I9S.S 

8 

$ 

$ 

4,004,588 

4,146,096 

4.286.862 

12.298 

208,131 

201,438 

28,401 

28,836 

39,230 

622,086 

697,533 

413,175 

140,661 

147,180 

194,481 

201.783 

172,788 

871,32: 

22,994 

14,017 

25,180 

6.032,802 

6309,682 

6,531,713 

2,348,000 

2,861,000 

2,361.000 

457,879 

668,679 

785,079 

1,587,608 

1,578,820 

1,. 558,321 

179,856 

163,885 

100,000 

100,000 

100,000 

210,870 

141,660 

76,000 

275,000 

222,004 

190,188 

283,003 

24,657 

16,322 

26,387 

86,788 

9,657 

79.039 

6,082,802 

6,309,582 

6,631,715 

987,615 

931,518 

1,004,065 

246,661 

280,510 

634,390 

740,854 

861,008 

469,776 

of  the  Corporation  at  the  end  of 
1933.  at  $5,531,715  were  only  about 
23  per  cent,  of  the  figure  of  $23,806,- 
728  shown  on  the  1926  balance 
.sheet  and  fixed  assets  represented 
about  77  per  cent,  of  total  assets  in 
193:!  as  against  85  per  cent,  in  1926. 

The  building  up  of  a  healthy  fi¬ 
nancial  position  is  as  plainly  seen 
during  this  5-.vear  period  as  was  the 
steady  demoralization  during  the 
jears  1926-30.  Between  the  end  of 
1933  and  the  e.nd  of  1937  property 
account  was  depreciated  to  the  ex¬ 
tent  of  22‘A  per  cent.;  funded  debt 
was  reduced  by  over  55  per  cent.; 
bank  loans  of  $275,000  were  paid  off 
and  a  strong  cash  and  investment 
position  built  up. 

.Not  working  capital  position  was 
improved  steadily  and  substantially 
and  surplus  and  reserves  strength¬ 
ened  very  materially.  It  will  be  seen 
that,  by  the  end  of  1937,  fixed  as¬ 
sets  represented  only  60  per  cent,  of 
total  assets  and  current  assets  were 
equal  to  37  per  cent,  of  the  total  as¬ 
sets.  Cash  and  investments  alone 
were  equal  to  over  2.3  times  total 
current  liabilities,  a  very  healthy 
condition.  Coniblued  surplus  and  re¬ 
serves  were  equal  to  nearly  24  per 
cent,  of  total  liabilities. 

The  ahove  figures  demonstrate 
grariliieally  that  large  assets  do  not 
necessarily  make  a  strong  company. 
There  are.  of  course,  large  and 
powerful  corporations  with  assets' 
running  into  hundreds  of  millions  | 


ly  healthy  condition-international 
Nickel  is  an  outstanding  example— 
but  the  assets  must  represent  tan¬ 
gible  values  and  be  carried  on  fhe 
balance  sheet  at  conservative  fig¬ 
ures. 

A  thought  worth  remembering  Is 
that  very  often  it  is  not  what  is 
shown  on  a  balance  sheet  which  in¬ 
dicates  a  healthy  corporate  condi¬ 
tion  but  what  is  not  shown  in  the 
way  of  organization  expenses,  bond 
discount,  bank  loans,  goodwill — and 
during  times  of  economic  distress, 
heavy  inventories  and  receivables. 

Again  warning  should  be  given 
that  hard  and  fast  ideas  should  be 
avoided  in  reading  the  balance 
sheet.  We  have  suggested  above,  for 
instance,  that  cash  and  marketable 
Investments  are  a  healthy  sign. 
There  are,  however,  certain  indus¬ 
tries  in  which  it  would  not  be  good 
corporate  policy  to  keep  too  large  a 
proportion  of  assets  liquid,  espe¬ 
cially  when  the  general  business 
situaiton  is  good.  In  certain  fields, 
too,  it  is  desirable  that  a  certain 
proportion  of  the  capital  structure 
should  be  in  bonds.  There  are 
many  other  exceptions  to  general 
rules  that  investors  can  only  learn 
about  by  experience  in  reading  bal¬ 
ance  sheets  over  a  period. 


Winnipeg:.  —  Wholesale  groceries 
fairly  good,  with  very  little  im¬ 
provement  over  last  year.  Fruit  and 
confectionery  lines  fair.  Tobacco 
sales  fair,  with  country  business 
down  over  last  year  but  city  busi¬ 
ness  Improved.  Boots  and  shoes  fair, 
with  placing  orders  fair  to  poor. 
Clothing  and  knit  goods  fair.  Hard¬ 
ware  sales  fair  but  machinery  sales 
poor,  with  figures  for  fhe  year  be¬ 
low  1937.  Sales  of  stoves  and  fur¬ 
naces  good  and  showing  improve¬ 
ment  over  last  year,  nirnitiire  sales 
good/  with  figures  above  last  year 
Paint  sales  good  and  slightly  im¬ 
proved  over  1937.  Automobile  acces¬ 
sories  and  rubber  goods  fair,  with 
improvement  reported  for  the  month 
and  year  to  date.  Retail  trade  re¬ 
mains  rather  slow.  Collections  fair¬ 
ly  good. 

Regina. — Wholesale  groceries  fair 
to  good.  Dry  goods  slightly  increas¬ 
ed  over  last  week.  Hardware  fair. 
Retail  trade  fair  to  good,  with  cold¬ 
er  weather  causing  increased  sales 
in  clothing  lines.  Collection  of  new 
accounts  fair  but  old  accounts  poor. 

Saskatoon.  — Wholesale  groceries 
fairly  good  and  showing  an  increase 
over  last  year.  Hardware  continuing 
to  show  improvement  over  last  year. 
Dry  goods  sales  slightly  improved 
over  last  week.  Gasoline  and  oil 
sales  fairly  good.  Boots  and  shoes 
fairly  good.  Retail  trade  good  and 
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collections  quite  good. 

Calgarj. — Groceries  and  all  lines 
of  foodstuffs  continue  to  sell  in  fair 
volume  with  no  noticeable  increase 
in  evidence  over  the  same  period 
last  year.  Hardware  sales  slowing 
down  slightly,  with  little  or  no  en¬ 
quiry  for  building  supply  materials. 
Millinery  and  ladies’  wear  showing 
slight  improvement  over  last  year. 
All  lines  of  winctr  clothing  show¬ 
ing  improvement.  Automobile  sup¬ 
ply  trades  still  quite  busy.  Luxury 
lines,  such  as  jewellery,  radios,  etc., 
moving  quite  slowly.  Little  or  no 
improvement  in  sight  in  the  build¬ 
ing  situation.  Payments  on  old  past 
due  accounts  most  disappointing. 

Edmonton. —  Wholesale  grocerie.s 
fair.  Hardware  and  automotive 
supplies  fairly  good.  Fall  and  win¬ 
ter  clothing  and  boots  and  shoes 
showing  slight  improvement.  Fruit 
and  confectionery  lines  fair.  Millin¬ 
ery  good.  Collections  fairly  good  on 
current  accounts  but  very  little  be¬ 
ing  paid  on  old  accounts. 

TancouvPr. — Wholesale  conditions 
in  Vancouver  generally  are  improv¬ 
ing  slightly  during  the  past  week 
or  two.  Hardware  lines  report  sales 
improving  in  smallwares  but  still  a 
little  below  last  year  for  same 

month.  Collections  just  fair.  Radio 
sales  are  moving  fairly  well  but  so 
far  have  not  been  up  to  expecta¬ 
tions.  Boots  and  shoes  report  sales 

steady  and  collections  fair.  Dry 

goods  and  clothing  lines  report 

sales  improving  slightly  but  still 
below  la.st  year.  Collections  are  re¬ 
ported  rather  slow  in  these  lines. 
Grocery  houses  report  volume  of 
sales  fair  and  collections  fair  to 
slow.  Confectionery  lines  picking 
up.  Gasoline  and  oil  sales  just 
fair. 


Dividend  Declarations 


Yearly  Div. 
Rate  Declared 


Date  Record 
Payable  Date 


Paid 

1938 


Agnew  Surpass  Pref . 

7.00 

1.75  q 

Jan 

Dec.  15 

k1.75 

Asbestos  Corp.,  com . 

2.00 

.50  q 

Dec 

31 

Dec.  15 

2.00 

Do.,  bonus  . 

1.50 

Dec 

31 

3.00 

Bank  of  Montreal  . 

8.66 

2.00  q 

Dec 

1 

Oct.  3  1 

8.00 

B.  Can.  National  . . . 

8.00 

2.00  q 

1 

Nov.  15 

5.00 

Belding  Corticelli  . 

4.00 

I.OOq 

Jan 

3 

Dec.  15 

kl.OO 

Do..  Pref . 

7.00 

1.75  q 

Jan 

3 

Dec.  15 

kl.75 

Bright  Co..  T.  G . 

.10 

.07  la  q 

Dec. 

15 

Nov.  JO 

.30 

Do..  Pref . 

6.00 

1.75 

Nov 

15 

Oct.  3  1 

7.00 

Bulolo  Gold  . . 

1 .50  int. 

Nov. 

22 

3.00 

Buffalo  Ankerite  Cold  . . 

1.66 

.25  q 

Nov. 

15 

t.oo 

Candn.  Car  &  Fdry.  Pref.  ••*• 

1.75 

.44  q 

Jan 

10 

Dec.  23 

k  .44 

Can.  Cottons  . . 

4.00 

1.00 

Jan 

2 

kl.OO 

Do.,  Pref . 

6.00 

l.50q 

Jan. 

2 

Dec.  16 

k1.50 

Cal.  &  Ed.  Corp . 

1.50 

.08  int. 

Dec. 

15 

Nov.  15 

.08 

Can.  6i  Doni.  Sugar,  new 

.17U  q 

Dec. 

1 

.50 

Can.  lr)n  Foundries  Pref.  • * 

1.50 

Nov. 

15 

Oct.  31 

5.00 

Can.  Foundries  '‘A*’  . 

.25 

Dec. 

1 

1.50 

Can.  Wire  U  Cable  Pref . 

6.50 

1.62  la  q 

Dec. 

31 

Nov.  30 

6.50 

Commoil  Ltd . * .  *  • 

.04 

Nov. 

29 

Nov.  17 

.12>6 

Coniauruni  Mines  . . 

.05  int. 

Dec 

.  21  Dec.  1 

,15  ’ 

Confederation  Life  . . 

4.66 

I.OOq 

Dec. 

31 

4.00 

Cons.  Div.  Std.  Secs.  Ist  Pref. 

1.50 

.37la  8 

Dec. 

15 

Nov.  30 

1121/9 

Crown  Cork  . 

1.00 

.25  q 

Nov. 

15 

Oct.  3 1 

1.00 

Dotn.  Bridge  . . . 

1.20 

.30  q 

Nov. 

15 

Oct.  31 

1.20 

Dom.  Aiiglo'Invest.  Pref . 

2.50  b 

Dec. 

Nov.  15 

6.25 

Electrolux  Corp.  Com.  . 

.66 

.40  q 

Dec. 

15 

Nov.  15 

t.60 

Gatineau  Power,  cum . 

.20  q 

Dec. 

15 

Nov.  19 

.40 

Gatineau  Power  pref . 

5.00 

1.25  q 

Jan. 

1 

Dec.  1 

kl.25 

Chas.  Curd  Pref . 

7.00 

1.75  q 

Nov. 

15 

7.00 

Gunnar  Gold  . 

.03 

Nov 

15 

Oct.  3  1 

.06 

Howey  Gold  Mines  . 

.04  int. 

Dec. 

1 

Oct.  3  1 

.04 

Hudson  Day  M.  &  5 . . 

.75 

Dec. 

12 

1.50 

Is.  Mountain  Mines  . 

.66 

.05  int. 

Nov. 

15 

.to 

K.  1..  Gold  . 

.04  s 

Dec. 

1 

Oct.  3  1 

.08 

Do.,  extra  . 

.02 

*  Dec. 

1 

Oct.  31 

.02 

Laura  Secord.  new  . 

.20  H 

Dec. 

1 

.20 

Leitch  Gold  . . 

1.06 

.02  n 

Nov. 

15 

Oct.  3  1 

.02 

Lohlaw  A  &  B  . 

.25  q 

Dec. 

1 

Nov.  !0 

1.00 

Do.,  extra  . 

McIntyre  Pore . 

2.66 

•  1  7  la 

Dec. 

1 

Nov.  10 

.25 

.  50  q 

Dec. 

1 

Nov.  1 

2.00 

Mucassa  Mines  Ltd . 

.05 

Dec. 

15 

Nov.  30 

.20 

Do.,  extra  . 

.05 

Dec. 

15 

Nov.  30 

.05 

Ont.  Steel  Prod.  Pref . 

7.66 

1.50  q 

Nov. 

15 

Nov.  30 

6.00 

Paymaster  Coni>.  Mines  . 

.0  1  int. 

Jan. 

16 

k  .01 

Penmans  Ltd.,  Com . 

3.60 

.75 

Nov. 

15 

Nov.  5 

3.00 

Placer  Dev-.  Ltd . . 

1.20 

.60  int. 

Nov. 

22 

Nov.  18 

1.20 

Provincial  Bank  . 

6.00 

1 . 5  0  Q 

Dec. 

6.00 

Quebec  Power  . 

1.00 

.25  q 

Nov. 

15 

Oct.  25 

1.00 

Reinhardt  Brewery  . 

.15  int. 

Dec. 

1 

Nov.  15 

.30 

Kolland  Paper  . 

1.60 

.25  q 

Nov. 

15 

Nov.  5 

1.00 

Holland  Paper  Pref . 

6.00 

1 .50  q 

Dec. 

1 

Nov.  15 

6.00 

Royal  Brink  . 

8.00 

2.00  q 

Dec. 

1 

Oct.  3  1 

8.00 

S.  C.  Power  . 

.80 

.20  q 

Nov. 

15 

Oct.  3  1 

.80 

Sylvanite  Gold  . 

.20 

11.05  q 

Dec, 

50 

Nov.  2 1 

.20 

Toburn  Cold  . . . 

.08 

.02  q 

Nov. 

22 

Oct.  2  1 

.08 

Do.,  exl ra  .  .  . 
Texas  Canadian  ... 
Union  Gas  Co.  .  .  . 
United  Amusement 


Do.. 


extr 


The  Financial  Times  reaches  a 
class  of  people  who  are  interesletl 
and  able  to  buy  investment  securi- 
He*’ 


United  Corp.  "A"  . 

Wriaht  ilarureaves  Cold  .  .  .  . 

Do.,  e.xtrrt  . . 

I/o..  .special  . 

(n)-  — Initial  dividend.  Int.- 
(M)  —  Paid  every  4  weeks, 
k— -1939  t— 1938 


-!nte 


.20 
.30  .s 
.15 
.37  q 
.  10  <1 
05 
.10 
dix’idend. 


Nov.  22  Oct.  21 
Nov.  30  Oct.  I  5 
Dec.  15  Nov.  21 
Nov.  30  Nov.  I  5 
Nov.  30  Nov.  I  5 
Nov.  I  5  Oct.  3  I 
jan.  3  Nov.  23 
J«n.  3  Nov.  23 
Jan.  16  Dec. 


(b) 


.06 

.12 

.80 

.60 

.15 

3.39 

k.lO 

k.  io 


Paid 

1937 

$ 

*7.00 


8.00 
8.00 
■  4.00 
s7.00 
.30 
7.00 
3.00 
.50 
*1.75 
s4.0n 
s6  00 
.05 


to 

4  00 
.75 
.80 
1.20 

8.75 
1.60 

•  3.75 
7.00 
.03 

.04 

1.75 
.05 
.09 


I  00 

.25 

2.00 

.20 

6.00 
s.OI 
3.00 
1.20 
6.00 
1.00 
.30 
1.00 
6  00 
8.00 
.80 
.20 
.08 
.01 

.62  >(,' 
.75 


n-O-Fayable  New  York  fund* 


accuuiit  of  arrears. 
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WHY  ALBERTA  ACT 
WAS  THROWN  OUT 
BY  PRIVY  COUNCIL 

Written  Judgment  on  Bank  Taxa< 
don  Act  Delivered  in 
London 


HAD  NOT  AUTHORITY 


Alberta  Legislature  Invaded  Au 
thority  of  Dominion  Parlia¬ 
ment  in  Discriminating  Against 
the  Banks 


Tn  a  written  judgment  Lord 
Maugham,  the  Lord  Chancellor  has 
added  emphasis  to  the  oral  ruling  of 
the  Privy  Council  of  last  July  when 
(he  Bank  Taxation  Act  of  the  Alber¬ 
ta  Legislature  was  found  to  be  un¬ 
constitutional.  It  was  the  final  step 
in  dealing  with  three  appeals — their 
Ivordships  having  declined  to  hear 
arguments  on  the  other  two — involv¬ 
ing  newspaper  control  and  credit 
regulation — on  the  ground  that  they 
were  inoperative  and  of  no  practical 
significance.  The  Taxation  bill,  the 
written  judgment  declares  invaded 
the  authority  of  the  Parliament  of 
the  Dominion  as  laid  down  in  the 
British  North  America  Act.  It  was 
merely  “part  of  a  legislative  plan  to 
prevent  operation  within  the  pro¬ 
vince  of  those  banking  institutions 
which  have  been  called  into  existence 
and  given  the  necessary  powers  to 
conduct  their  business  by  the  only 
proper  authority — the  Parliament  of 
Canada." 

Under  the  Bank  Taxation  bill  an 
annual  levy  of  one  per  cent,  of  the 
paid  up  capital  of  the  chartered 
banks  and  a  tax  of  one  per  cent,  on 
the  reserve  fund  of  undivided  pro¬ 
fits  would  be  imposed.  The  charge 
would  have  been  on  the  whole  cap¬ 
ital  of  a  bank  which  had  branches 
in  .\lberta.  The  Act  purported  to  be 
concerned  with  taxation  of  a  direct 
character,  differing,  however,  from 
ordinary  taxing  statutes  in  singling 
out  for  taxation  only  banks  transact¬ 
ing  business  in  the  province. 

Discrimination  Shown 

The  Government  sought  to  justify 
the  Act  under  section  93  of  the  Act 
as  being  within  the  class  of  sub¬ 
jects  described  as  "direct  taxation 
within  a  province  in  order  to  raise 
revenue  for  provincial  purposes.” 

Rejecting  this  argument,  their 
lordships  declared:  “It  may  be  stat¬ 
ed  at  the  outset,  if  indeed  it  is  not 
self-evident,  that  the  mere  fact  the 
revenue  to  a  greater  or  smaller 
amount  would  be  raised  in  the  pro¬ 
vince  by  a  highly  selective  measure 
of  this  unusual  character,  is  not  suf¬ 
ficient  to  justify  it  coming  within 
section  92. 

"Under  the  guise  of  discrimina¬ 
tory  taxation  in  a  province,  it  would 
bo  easy  not  only  to  Impair  but 
even  to  render  wholly  nugatory  the 
exclusive  legislative  authority  of 
the  Dominion  over  a  number  of 
classes  and  subjects  mentioned  in 
section  91  (of  the  B.N.A  .Act)  by 
making  them  valueless.  No  one 
would  suggest — and  certainly  coun¬ 
sel  for  the  appellants  in  his  able 
argument  did  not  —  that  provincial 
legislation  of  this  character  would 
be  valid. 

Banks  Singled  Ont 

“It  is  plain  the  taxation  is  aimed 
simply  at  banka,  including  savings 
banks,  and  within  section  91  banking 
and  savings  banks  are  within  the  ex¬ 
clusive  legislative  authority  of  the 
Dominion. 

“On  the  other  hand,  it  is  strange 
to  find  a  province  singling  out  ‘in 
order  to  raise  revenue  for  provincial 
purposes’  banks  and  savings  banks, 
and  no  other  wealthy  corporation, 
body  or  person  in  the  province.” 

Alluding  to  evidence  heard  by  the 
courts  below  that  the  banks  would 
he  called  upon  to  pay  a  heavy  in¬ 
crease  in  taxation  under  the  provi¬ 
sions  of  the  bill,  their  Lordships 
find  that  the  facts  are  sufficient  to 
show  such  a  rate  of  taxation  must 
be  prohibitive  and  must  have  been 
known  by  the  Alberta  Legislature 
to  be  prohibitive. 

(Continued  on  page  6) 


The 


Bond  Market 


With  Firming  Prices,  Yields 
on  High-Grade  Issues 
Are  Down  to  Mid-July 
Levels  —  Dominion 
Finances  in  New  York 
•—  Newsprints  Stronger 


WELL 

BALANCED 
PROGRAMME 


The  properly  managed  income 
requires  all  three.  Are  you  using 
all  of  them.’ 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC¬ 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
booklet^  "A  New  Plan  of  Life”, 

INVESTORS 

SYNDICATE 

(HgCablithed  1894) 

RESOURCES  EXCEED  $125,000,000 

Agency  Offices  of 
INVESTORS  SYNDICATE 
or  INVESTORS  SYNDICATE  LTD. 

at  St.  John,  N.B.,  Montreal,  P.Q., 
Sherbrooke,  P.Q.,  Three  Rivers.  P.Q., 
Ottawa,  Ont,,  Toronto,  Ont,,  Hamilton, 
Ont. I  London.  Ont.,  Windsor,  Ont., 
Fort  William.  Ont.,  Winnipeg,  Man., 
Regina,  Sask.,  Saskatoon,  Sask.,  Calgary, 
Alta.,  Edmonton,  Alta.,  Vancouver, 
B.C.,  Vernon,  ^C. 


Toronto  Bureau  The  Financial  Timaa 
Toronto. — High-grade  bond  prices 
continue  to  firm  steadily  and  yields 
are  noiv  down  to  the  levels  of  mid- 
July.  A  further  moderate  advance 
in  prices  would  carry  yields  down  to 
the  lows  of  last  May  when  the  yields 
on  Dominion  of  Canada  bonds  were 
the  lowest  of  the  present  century 
and  probably  since  Confederation. 
The  present  movement  that  has  been 
under  way  for  five  weeks,  despite  a 
heavy  volume  of  financing  by  pro' 
Vinces  and  municipalities,  shows  no 
appearance  of  stopping  since  there 
is  still  a  large  amount  of  cash 
available  for  investment. 

Announcement  was  made  Wednes¬ 
day  that  the  Dominion  will  float  a 
140,000,000  long  term  loan  in  the 
.New  York  market  for  the  refunding 
of  the  same  amount  of  three  year 
notes  which  mature  in  New  York  on 
January  1.  Morgan,  Stanley  &  Co. 
are  the  underwriters.  For  some 
days  dealers  were  uncertain  as  to 
whether  the  loan  would  be  floated 
in  Canada  or  New  York.  It  is  still 
possible  that  the  Federal  Govern¬ 
ment  may  undertake  some  financ¬ 
ing  in  the  domestic  market  before 
the  end  of  the  year.  Montreal  has 
been  investigating  the  state  of  the 
market  with  the  idea  of  floating  a 
loan  of  some  $10,000,000.  This,  it 
appears  will  not  be  issued  until 
early  in  December.  By  that  time, 
too,  there  is  the  possibility  of  more 
corporation  financing  particularly 
in  view  of  the  success  that  attended 
the  sale  of  the  Algoma  Steel  bonds. 
There  will  be  a  tendency,  however, 
to  defer  some  industrial  issues  un¬ 
til  after  the  end  of  the  fiscal  year 
in  order  to  avoid  the  taking  of  a 
special  audit. 

While  Dominion  of  Canada  and 
Ontario  issues  showed  general  im¬ 
provement  in  prices  during  the  past 
week  and  the  advances  were  much 
greater  than  in  the  preceding  week, 
the  Dominion  4>^’s  of  1953  showed 
the  greatest  gain  of  seven-eighths  of 
a  point  while  the  S’s  of  1943  and 
the  3^’b  of  1956  gained  five-eighths 
and  the  4M's  of  1959  a  half  point. 
The  Ontario  5’s  of  1960  gained  a  full 
point,  the  5’s  of  1948  three-quarters 
and  the  4V4’s  of  1950  a  half.  Alberta, 
and  Saskatchewan  issues  sold  lower 
during  the  week  but  British  Colum¬ 
bia  issues  were  practically  un¬ 
changed. 

«  4$  « 

3Iunicipal  Financing  Actire 

Continued  activity  was  seen  in 
the  municipal  financing  field  dur¬ 
ing  the  week  headed  by  the  sale  of 
two  large  Issues,  a  $292,500  offer¬ 
ing  of  City  of  Hull,  Que.,  4  per  cent. 
20  years  serials  selling  at  98.50,  and 
$200,000  of  City  of  Truro,  N.S.,  3*/^ 
per  cent  20  year  straight  term  de¬ 
bentures  selling  at  101.47,  a  cost  ba¬ 
sis  of  3.39  per  cent  A  number  of 
smaller  municipal  flotations  were 
sold  during  the  week  including 
$22,382  of  ZMt  per  cent,  twenty  year 
instalment  bonds  of  the  city  of 
Cornwall  on  a  bid  of  102.375,  for  a 
cost  of  3.24%:  $25,600  3V^  per  cei\t. 
20  year  straight  term  debentures  for 
which  the  city  of  Dartmouth,  N.S., 
received  100.29;  and  $30,000  of  3V6 
and  4  per  cent,  serial  bonds  sold  by 
the  School  Commission  of  St.  Jean 
de  Vianney,  Que.,  on  a  bid  of  97.50. 
Taking  advantage  of  the  improved 
market  for  municipal  bonds,  numer¬ 
ous  offerings  are  bei»g  put  on  the 
market  niSw,  most  important  being 
part  of  a  $300,000  town  of  Leaside 

per  cent,  serial  issue. 

«  4ti  « 

Newsprint  Issues  Stronger 

The  corporation  bond  market  was 
quiet  and  firm  throughout  the  week, 
although  strength  was  indicated  by 
the  fact  that  the  Algoma  issue  was 
quickly  oversubscribed.  The  an¬ 
nouncement  of  the  $50  price  for 
newsprint  in  1939  was  fairly  well 
anticipated  and  few  major  gains 
were  seen  in  this  section  of  the  in¬ 
dustrial  bond  market.  Abitibl  5’s 
of  1953  and  Minnesota  and  Ontario 
6’s  of  1950  showed  the  greatest  re¬ 
sponse,  gaining  2  and  1%  points 
respectively.  None  of  the  higher 
grade  papers  showed  gains  of  more 
than  ^2  PoinL  while  Price  Bros,  lost 
V4  of  a  point  and  Great  Lakes  Pa¬ 
per  5’s  of  1955  showed  the  only  ma¬ 
jor  decline  closing  ZM  points  down. 

The  utilities  showed  a  slightly 
weaker  tendency  and  Shawinigan, 
Gatineau,  Calgary  Power  were  down 
of  a  point  while  Canada  Northern 
Power  lost  a  point  and  Interna¬ 
tional  Hydro  6’s  of  1944  were  quot¬ 
ed  1^/it  points  below  last  week’s 
close.  The  other  utilities  were  un¬ 
changed  for  the  most  part,  with 
some  small  gains  in  evidence. 


Ottawa.  —  Although  customs  duties  showed  a  good  improvemeiil 
during  October,  as  compared  with  September,  income  tax  collections  failed 
to  maintain  earlier  gain  over  last  year,  and  total  ordinary  revenues  of 
the  Dominion  government  last  month,  at  $34,496,676,  again  were  \\ell 
below  those  of  corresponding  1937  month,  report  of  the  comptroller  of  Uie 
treasury  reveals.  Ordinary  expenditures  in  October  were  $14,221,254 
against  $43,474,940  in  October,  last  year. 

Customs  duties,  which  to  date  during  government’s  current  fiscal  year, 
starting  April  1,  are  down  approximately  $8,600,000  from  last  year,  nar¬ 
rowed  their  decline  in  October  and  were  off  around  $1,500,000.  U.xcise 
duty  collections,  which  have  been  showing  small  losses,  showed  a  gain 
in  October,  excise  taxes  continue  in  reduced  amount,  while  income  Taxes 
which  to  date  this  year  have  shown  a  gain  of  nearly  $21,000,000  fell  off 
somewhat  last  month,  in  comparison  with  last  year. 

Special  expenditures  in  October  increased  to  $5,483,813  from  $3,143,709, 
due  to  relief  grants-in-aid  to  provinces  of  $2,266,500. 

Among  loans  and  investments,  loans  under  the  housing  ai;ts  were 
higher,  but  other  categories  showed  substantial  reductions. 

BECEIPTS  AND  DISBURSEMENTS  FOB  THE  MONTHS  OF  OCTOBER  19SS  AND  1937 

.  Oct.  Ib38  Oct.  1937 

Receipts  $  $ 

Customs  Import  Duty .  8,007,797  9.490.46,1 

Excise  Duty .  4,468,542  4.462.1,56 

Excise  Ta.xes,  Sales,  Stamps,  etc .  14,846,927  It.njj.iiso 

Income  Tax . 2,969.403  3,614.838 

Post  Office  Department .  2,401.078  2.400,652 

Sundry  Departments .  1,812,926  l.,‘i9.1,l!(8 


Total  Ordinary  Revenue . .  34,496.67,5 

.  90.696 


Special  Receipts 
Tout 


Disbursements 

Ordinary  Expenditure  — 

Agriculture  . 

Auditor  General's  Office . 

Civil  Service  Commission . . 

Dominion  Franchise  and  Election  Acta. 

External  .Affairs  . 

Finance — 


38,680.462 

1.52.712 


Subsidies  and  Grants  to  Provinces . . , . . . 

Old  Age  Pensions . ; .  7,248.606 

Cost  of  Loan  Flotations . 

Office  of  the  Comptroller  of  the  Treasury . 

Farmers’  Creditors'  Arrangement  Act . 

Superannuation.  Retirement  Benefits  and  Sundry  Pensions . 

General  Expenditure  (Finance  Dept.1  . 

Miscellaneous  Grants  and  Contributions . 

Misc.  Office#  and  Commissions  . 

Fisheries . 

Governor  General  and  Lieutenant  Governors . . 

Insurance . 

Justice  . . 

Penitentiaries . 

Labour . . . . 

Legislation  — 

Houses  of  Parliament  and  Librmrj- . 

Mines  and  Resourcea  . 1.104.682 

Movements  of  Coal . 

National  Defence  . 

National  Research  Council . . . 

National  Revenue  . 


Privy  Council . 

Public  Archives . 

Public  Printing  and  Stationery . 

Public  Works  . . . 

Royal  Canadian  Mounted  Police . 

Secretary  of  State . 

Soldier  Settlement  of  Canada . 

Trade  and  Commerce .  . . 

Transport . ”  l,12ivi77 

Maritime  Freight  Rates  Act . 

Total  Ordinary  Expenditure . . . .  44.221.2.54 

Capital  Expenditure . ' . 

Special  Expenditure . 

Govt.  Gamed  Enterprises . 

Write-down  of  Assets,  etc . 

Total  Expenditure.  . . . . .  . . 


84,687,371 

.38.833.174 

861,173 

771,849 

38,828 

87,108 

S2.669 

29.465 

9,794 

.5.738 

61,818 

67,826 

16,774,456 

16.688.771 

1,987,600 

I.rtl2,n00 

7,248.606 

•  ,000,655 

4,484 

,5.062 

150,445 

146.216 

89,769 

33.51 1 

64,420 

58.728 

69.639 

45.578 

in..34i 

92.025 

60.084 

■14. .548 

169,768 

1T6..582 

13,731 

14.028 

13.184 

12,T20 

226.777 

229,39.5 

268..524 

COl.879 

63,774 

i.'i.tno 

70.784 

57,706 

1.104.682 

1.010.743 

t,58.55T 

220.383 

2.779.816 

2.399.057 

63.891 

M..5t8 

989,672 

1,021.^61 

4,601,898 

i.ri60.817 

2.930.907 

2.842.3.31 

4.070 

3.975 

11.989 

12.509 

12,655 

19.9!‘6 

1.47g,t5.> 

1.1.59.9.56 

485.977 

553.266 

60.30,5 

56.832 

63,970 

.59.173 

7,56,199 

665,599 

l,12l‘.477 

1,037.803 

292,699 

424.482 

44,221.2.54 

43.474,939 

747,747 

,531.193 

6,483.813 

3,143, ’.OO 

27,000 

30.100 

46.063 

60.479,814 

47.226.006 

2.606,600 

2, 772, 452 

I.  D.  A.  Publishes  Data  on 
Defaulted  Municipalities 

In  view  of  the  large  number  of 
reorganization  plans  which  have 
been  worked  out  in  recent  years  for 
benefit  of  Canadian  municipalities  in 
financial  difficulties,  the  Investment 
Dealers  Association  of  Canada  has 
prepared  complete  data  on  munici¬ 
palities  in  default,  together  with 
synopses  of  various  reorganization 
plans  adopted,  and  is  now  issuing 
this  information  in  the  form  of  a 
46-page  booklet. 

Together  with  statistical  informa¬ 
tion,  the  booklet  contains  a  brief 
summary  of  latest  financial  develop¬ 
ments  in  various  municipalities  cov¬ 
ered.  Copies  of  the  bulletin  are  ob¬ 
tainable  from  the  office  of  the  In¬ 
vestment  Dealers  Association  of 
Canada,  at  24  King  Street  West, 
Toronto. — Price  $1. 


Results  of  Tenders 


City  of  Truro,  N.S.  “ 

City  of  Truro,  N.S.,  announces  the 
sale  of  $200,000  issue  of  Z^A  per  cent 
straight-term  debentures  maturing 
in  1958  to  W.  C.  Pitfield  and  Co.  on 
a  bid  of  101.47.  The  proceeds  of  the 
issue  will  be  used  to  finance  the  con¬ 
struction  of  scliool  buildings  and  the 
financing  was  done  at  a  cost  basis 
of  3. .39  per  cent  to  the  city. 

Fifteen  bids  were  submitted  on 
the  issue  and  are  listed  below  as 
follows: 


ADDITIONAL  BELL  STOCK 

The  Bell  Telephone  Company  of 
Canada  has  notified  the  Montreal 
Stock  Exchange  that  539  additional 
shares  of  the  company’s  capital 
stock  have  been  Issued  in  connec¬ 
tion  with  the  employee’s  stock 
plan.  The  total  number  of  shares 
issued  is  now  799,899. 


101.47 

100.86 

Dominion  Securities  and 

T.  M.  Bell  &  Co . 

J.  C.  Mackintosh  &  Co. 

99.623 

99.29 

Laurence  Smith  Ac  Co.. 

Nova  Scotia  Bond  Corp.,  and 
McTaggart,  Hannaford.  Birks 

Cornell,  MacCillivray,  Lid.  .  .  . 

99.099 

98.86 

A.  E.  Ames  6c  Co.  and 

98.81 

98.78 

98.37 

Wood,  Gundy  &  Co . 

98.556 

98.55 

Mills,  Spence  6c  Co.  and 

98.28 

97.571 

95.59 

R.  A.  Daly  6e  Co . 

CITY  OF  HELL,  QUE. 

Sale  of  two  issues  of  4%  twenty- 
year  serial  debentures,  one  of  $237,- 
500  dated  Nov.  1,  1937,  the  other  of 
$55,000  dated  November  1,  1938.  Is 
announced  by  the  city  of  Hull.  Que¬ 
bec.  The  debentures  were  sold  to 
Hanson  Bros.  Inc.  and  I,.  G.  Beau- 
bien  &  Co.  on  a  joint  bid  of  98.50. 
The  only  other  bid  received  on  the 
issue  was  a  joint  bid  of  96.00  submit¬ 
ted  by  a  syndicate  made  up  of  A.  E. 
Ames  &  Co.,  Dominion  Securities, 
Provincial  Bank,  Credit  Anglo- 
P'ransais  Ltd.,  and  Paul  Gontbier  & 
Co. 


Back  Interest  of  Toronto 
Suburbs  to  Be  Paid  Cash 

-  I 

Toronto  Bureau  The  Financial  Times  I 

Toronto  —  Debenture  holders  of  | 
the  towns  of  Miiuico  and  Now  Tor¬ 
onto  will  receive  a  ca.sli  iia.vment  j 
covering  the  amount  of  inurcst  in 
arrears  ou  their  dcbentiiiTs  up  loj 
June  30.  1938.  Tiio  payment  will  lie 
made  on  and  after  .Novcmlu  r  l,"i  lo 
those  debenture  holders  tuitiing  in  , 
their  securities  for  oxchnimi'  into 
new  securities  as  provided  in  the! 
plan  of  aiTan,genient.  New  emities! 
will  not  be  available  iitiTil  late  in  | 
December  or  early  January.  ! 

Debentures  are  to  be  surrendered 
to  the  Guaranty  Trust  Co.  ou  or  ,if-  ; 
ter  November  10.  ! 


International  Bonds 


Supplied  by  A.  M.  Kinder  &  Co. 

Bid 

Antioquia  Ext.  A  7*8  1945 . 

P 

9* 

.\rgentine  4i  a’8  1971. . . 

90U 

91  '4 

.\ustralia  5*s  1955 . 

104?, 

105 

Belgium  6*8  1955.  . . 

1031., 

10.5 

Berlin  Ext.  6*8  1958 . 

20 

21’  , 

Bolivia  7*6  1958 . . 

4M 

Brazil  e'  j's  1957 . 

11', 

11 ‘2 

Brazil  7*8  1962 . 

10*. 

IP. 

Buenos  Aires  6*8  1961 . 

60 

f  .5 

Chili  6s  1961 . 

16*4 

16''s 

(Columbia  6*8  1961 .  .  . 

17 

171, 1 

Col.  Mort  banks . 

25 1* 

26 

Cuba  Pub.  Works  5*  2’*  1945. , . 

69 

7017 

Denmark  4'2’*  1962. 

99 

99  >• 

French  Rep.  7 'a  1948 . 

1(16' 5 

me". 

German  5*  j's  1965 . 

2» 

291. 

German  E\t.  7*8  1949 . 

33  U 

34 '4 

Italy  7’s  1961 . . 

80 1^ 

81 

Japan  51^*8  196.5 . 

69 « 2 

6<<', 

Kreuger  &  Toll  5*b  1959.  ... 

14 1  i 

15’4  ’ 

Milan  6' 2*8  1952 . 

63 1, 

65 

Norway  4*j’8  1956 . 

105U 

10.5711 

Norway  Ext.  4^*8  1965 . 

inifj 

102s 

Peru  6^8  1960 . 

11 

11'2 

Poland  6's  1940 . . 

48 

50 

Prussia  Free  State  6*8  1962. 

20 

22 

Queensland  Ext.  S.F.  6*8  1041 

106if 

107 

Ttio  de  Janeiro  6Hr*«  1953  . 

6»# 

Rome  6V2’fl  1952 . 

67 

69 

Roumania  Monopolies  7*8  19.')9 

zm 

27 

San  Paulo  7*8  1940  .  , 

2012 

21 

Serbs.  C.  R.  &  S.  7’#  1962  , 

281. 

29 

t'ruguay  8’s  1946 . 

nO 

Warsaw  7*8  1958 . 

39 

40 

Yokohama  6*8  1951 . 

57t.j 

58 

Minas  Geras  64^*8  1958 . 

9 

10>2 

Minas  Geras  6*2’*  1959 ...... 

9 

10' 2 

mouth,  Nova  Scotia.  The  issue 
dated  November  1.  193S.  Only  two  I 
other  bids  were  received,  one  of 
99.09  from  T.  M.  Bell  &  Co.,  the 
other  of  98.59  from  K.  A.  Daly  & 
Co. 


Co. 


Co. 


CITY  OF  DARTMOUTH,'  N.S. 

Sale  of  $25,600  of  3%%  straight- 
term  20-year  debentures  to  J.  C. 

Mackintosh  &  Co.  on  a  bid  of  100.09 
is  announced  by  the  city  of  Dart-  byment.  Anderson  &  Co 


City  of  Cornwall,  Ont, 

Sale  of  an  issue  of  .$22,38?  3*4  PPr 
cent  twenty-year  instalment  deben¬ 
tures  to  Harrison  &  Uo.  on  a  bid  of 
102.375,  cost  basis  being  3.24  jier 
cent.  The  issue  is  dated  .November 
1,  1938,  and  proceeds  will  be  used 
in  the  construction  t>f  pavements 
and  sidewalks. 

Twelve  bids  were  siiliniitted  on 
the  issue  and  are  listed  as  follows: 

Harrison  6t  Co .  102.375 

Dominion  Securities  .  102.27 

Royal  Securities  .  102.12 

Wood.  Gundy  &  Co.  . 

Harris.  Ramsay  6t  Co. 

Fry  &  Co.  .  . . 

Mills.  Spence  8 
Bell.  Gouinlock  fit 

F.  L.  Crsis  . 

R.  A.  Daly  &  Co. 

A.  E.  Ames 


Co. 


102.08 

102.06 

101.40 

101.335 

101.30 

101.10 

100.83 

100.12 

100.10 


Municipal  Financing 


Date  Municipality 

Nov.  1  City  of  Cornwall.  Ont . 

Nov.  4  City  of  Truro.  N.S . 

Nov.  1  School  Commission  of  St. 

Jean  Vianney,  Que . 


Nov.  2  Town  of  Leaside,  Ont. 
Nov.  1  City  of  Hull.  Que - 


Nov.  1  City  of  Dartmouth,  N.S. . . . 

Nov.  1  Township  of  Vaughan,  Ont. . 

(x)  1939-47  maturities  to  yield  8.76  to  4.16  p.c. 


Dale.  Corporation 

Oct.  31  Chromium  Mining  &  Smelt¬ 
ing  Corp . . .  . . 


Amount 

Interest 

Rate 

Maturity 

Price 

Received 

Co8t 

Basis 

<22,382 

1989-1958 

102.315 

3.24 

200,000 

zyi 

1968 

101.47 

3.39 

10.000 

3H 

1989-1940 

97.50 

20,000 

4% 

1941-19.53 

97.50 

16,000 

4% 

ser.  25-yr. 

98.00 

$18,000 

3H 

inst.  1939-48 

100.00 

8C0.000 

4t-' 

4% 

ser.  1939-58 

(x) 

237„'00 

ser.  193 --57 

98.. '0 

56,000 

A% 

3H 

ser.  1938-58 

98.50 

26,600 

19.58 

100,09 

4,000 

S>3 

1988-58 

98.60 

to  4.16  p.c. 

Corporation 

Bond  Financing' 

Amount 

Intcrist 

Kate 

Maturity 

DlTeriijg 

Price 

Rale 

<1,260,000 

6% 

1968 

100  plus 

40  o.p.v.  shares  per  <100 

Sold  to — 
Harri.«on  &  Co. 

W.  C.  Pitfield  &  Co. 

Credit  Anglo-Frantais,  Ltd. 


Local  suhaeribers. 

HarriEon  Co. 

Hanson  Bros.  inc.  and  L.  G.  Bcauliicn  i 

J.  C.  Mackinto-.h  &  Co. 

Dominion  Securities. 


( iffered  by  — 

Chromium  M.  &.  S.  Corp.  to  shareholders. 


EDMONTON  PAYING 
FULL  COUPON  RATE 


Will  Not  Take  Advance  of 
Ultra  Vires  Legislation 
Mayor  Says 

I  - 

I  Edmonton— Edmonton  cannot  take 
I  advant.Tgo  of  “ultra  vires  leglsla- 
'  tion,”  Mayor  Fry  said  In  comnicnt- 
j  Ing  on  the  reported  readiness  of 
I  the  Alberta  government  to  proclaim 
1  the  Municipal  Securities  Interest 
I  .Act.  3'lie  statute,  given  assent  In  the 
j  legislature  18  months  ago  but  never 
j  proclaimed,  would  limit  to  three  per 
cent,  the  interest  payable  by  muni¬ 
cipalities  on  their  bonded  debts. 

‘•Since  tlie  right  of  the  province 
itself  to  cut  interest  rates  was  rul¬ 
ed  invalid  by  the  courts,  I  certain¬ 
ly  eannot  see  how  the  province  has 
the  power  to  delegate  such  author¬ 
ity  now  to  any  lesser  administra¬ 
tion,”  the  mayor  declared. 

He  said  only  one  thing  had  caus¬ 
ed  the  city  to  “hold  off  for  a  while" 
in  resuming  negotiations  to  start 
cutting  in  half  its  own  interest 
apyinents  on  $1,300,000  worth  of 
Edmonton  bonds  now  held  by  the 
province. 

"That  one  thing.”  the  mayor  said, 
“was  the  fact  that  not  long  ago  a 
high  official  of  the  Alberta  govern¬ 
ment  wrote  me  informing  me  that 
the  province  had  under  considera¬ 
tion  a  general  refunding  plan  for  all 
its  own  bonded  indebtedness.” 

The  city  Is  still  paying  full  con¬ 
tractual  Interest  rates  on  its  bonds 
held  by  the  provinre,  buj  the  prov¬ 
ince  has  been  offering  only  half- 
interest.  on  the  $900,000  worth  of  .Al¬ 
berta  bonds  held  by  the  eity.  Mayor 
Fry  reported.  However,  the  eiQ-  has 
not  been  cashing  its  coupons  at  the 
halved  interest  rates  on  its  Albert  i 
bonds,  he  added. 


EXPERIENCED 
TRUST  SERVICE 
for  you,  your  family' 

-  .  .  your  estate 

Enquiries  invited 

Crown  Ti'iist 

C4»l>ij>S6liy 

Executors  Trustees  ;;  Financial  Acents  j 

WILLIAM  I  GEAR.  eresUUnt  j 

JOHN  JENKINS,  IBVJNG  P.  RE.XFORD.  G«rv.  Mgr.  I 

MONTREAL  TORONTO  I 


Announce  Redemption  Of  ! 
Newfoundland  Light  Bonds  i 

Newfoundland  Eight  and  Power 
roinpany.  Limited,  announces  that 
all  tlie  outstanding  first  mortgage 
sinking  fund  bonds  of  the 
series  due  1971  secured  by  the  mort¬ 
gage  or  deed  of  trust  as  so  amended 
will  ho  redeemed  on  the  19ih  day  of 
Deceniber.  I'tSS.  with  a  premium  of 
four  per  centum  (4  per  cent.)  tliere- 
on  and  with  accrued  interest  on  the 
principal  of  said  bonds  to  the  said 
10th  day  of  December,  1938. 

New  British  Fixed  Trust 

Will  Invest  In  Dominion 

London.  —  A  new  fixed  trust. 
"Transatlantic  Unit  Trust”  has  been 
formed  in  London  to  enalile  British 
investors  to  place  money  in  shares 
(if  companies  in  Canada  aud  the 
United  States. 

Among  the  shares  designated  for 
such  investment  are  Tlie  Bell  Tele- 
plione  Company  of  t'anada.  Imperial 
Oil.  TJmitcd.  The  Shawinigan  Water 
&  Power  Co..  American  Can  Com¬ 
pany,  .\llled  chemical  &  Dye  Corp., 
and  General  Electric  Company. 


B.U.  GYI’Sl  'I  .I’lMHH  ITIOX  j  .c'ceniiiig  to  a  iVn.'-ii-  o*  industry  rp 
I'aucouvcr  I’ri.Hiui'iiiin  of  gip.-oou*  c  rt.  ’J'l'cs*-  iiUal.s  otup'i O'  wcji  n  19,3.; 
iti  Hriti.-'li  t'oliiiiibia  la.-.t  yiiir  .nn.iUir  -  lu  ...iuit.ou  o1  I '."7S  '.'n  ..  '.tIupI  at 
Pil  to  I.", .761  tons,  \aliip(|  a*  37T. 


TELEPHONE  TALKS  IN  THE  MATSON  F  A  .M  I  L  V 


f  can  talk 
farther  than 


When  Donnie  Watson's  father 
greeted  him  over  the  tele¬ 
phone  from  500  miles  atvay, 
Donnie  was  impressed  no  end. 
He  couldn’t  resist  boasting  a 
hit  to  his  next-door  neighbour 
and  playmate. 

Whenever  you're  ealled  ont 
of  town,  do  as  Roh  Vi’atson 
does  —  telephone  home.  It 
brings  peace  of  mind  at  a 
trifling  cost. 


YOURS 


Reductions  in  telephone  rates — local 
and  long  distance  —  in  1935,  '36  and 
'37  have  effected  savings  to  telephone 
users  in  Ontario  and  Quebec  of 
nearly  one  million  dollars  yearly. 


PROPOSE  MERGER 
OF  MOORE  CORFN 
AND  F.N.  BURT  CO. 

Holders  of  Burt  Common  to  Get ' 
3  Moore  Shares  for  Each 
4  Held 
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Stock  Exchange  IISEEK  ENQUIRY  ON  | 

rlina  RporiilAfirin5;  i  COAL  CONDITIONS! 


Montreal  Stock  Exchange 

Tightens  Trading  Regulations 


Canadian  Exchange  Had  Already  Provided  Most  of  Safeguards  Planned 

for  Wall  Street 


Federal  Labor  Minister  Asked  to 
Appoint  Commission  by  Sas- 
katchewsui  Mine  Operators 


Many  of  the  proposals  for  greater  I  was  the  key  factor,  for  protection  ns  an  individual,  shall  carry  secu 
protection  of  investors,  now  being  of  investors.  As  regards  regulation  rities  accounts  for  customers.” 


Winnipeg  Bureau  The  Financial  Timea 

1  an  individual,  shall  carry  secu-  Winnipeg. — Asking  that  an  inde- 1 
.ies  accounts  for  customers.”  pendent  board  of  inquiry  be  set  up 

No  such  I'csti'ictions  by  .Montreal  by  the  Dominion  government  to  in- 


INTFRI  Of'KIlMf'  PONTROI  i  considered  by  the  New  York  Slock  of  assets  included  in  net  capital,  \’o  such  I'csti  ictions  by  .Montreal  1  bv  the  Dominion  government  to  In- 
iiT  1  I  Exchange  as  a  result  of  the  recent  i  there  have  been  for  some  time  cer-  exchange.  fnlike  the  situation  on  |  vestlgate  conditions  in  the  Estevan- 

■  "Tt,  f  ’  -.1  i  Securities  and  E.xchange  Commis- 1  tain  definite  restrictions  —  for  in-  the  New  York  market,  almost  all  I  Blenfait  coal-fields,  in  southern 


Toronto  Bureau  The  Financial  Tune.  !  investigation  of  the  Whitney !  stance,  Value  of  stock  exchange  scats  the  members  (if  t'anadian  exchanges  Saskatchewan  which  led  to  a  re- 

Toronto.  -  Amalgamation  of  Moore  _  case,  have  been  in  effect  on  the :  or  real  estate,  cannot  be  included  are  connected  with  commission  cent  strike,  representatives  of  the 

e  orp.  and  F.  .N'.  Burt  Co.  is  pjopos- ,<  anadtan  Stock  Exchanges  for  some  among  assets;  only  liquid  assets  are  firms,  and  professional  traders  sel-  six  large  mine  operators  In  the  area 
cd  in  an  offer  tieing  made  to  the  '  f'’”'nt  .lohnston.  chairman  of  recognized.  dom  have  been  active;  in  fact,  there  have  approached  Hon.  Norman  Rog- 

KharpiinhiPis  of  thp  iTttcr  comninv  -Montreal  exchange,  pointed  out  ;  4  governor  of  the  exchange,  are  only  a  very  few  "independent”  ers.  Minister  of  I.abor. 

■  ,'o  the  Financial  Times,  when  asked  jjjernber  of  a  committee,  or  officer  exchange  members.  Mr.  Rogers  is  returning  East  after 

There  will  he  no  change  m  the  ■  as  to  possibility  of  a  new  "reform"  of  employee  of  the  e.^change,  may  13.  Steps  are  under  consideration  a  tour  of  tbe  Western  provinces, 

luildings  of  present  Moore  Corp.  piogram  for  Canadian  e.xchanges. ,  j^n'row  from  or  loan  to  an.v  mem-  to  provide  for  more  intensive  con-  While  in  Saskatchewan  he  heard  pe- 

shareholdcrs  but  for  each  share  of  Further  changes  in  exchange  'cpu- 1  ),p,.  ojpjjjppi- fj,.ai  or  partnei' of  mem-  trol  of  persons  cmploved  by  meiu-  titions  of  representatives  of  the 

7  per  cent,  convertible  preference  |  latlons,  in  the  interests  of  the  pub- .  ),g,.  fjm,  any  monev  or  securities  ber  firms  strikers  for  the  most  part  members 

stock  of  F.  N.  Burt  Co.  there  will  be  lie.  constantly  are  being  made,  so  permission  from  the  com-  The  Montre  il  exchange  for  some  *he  Fnited  Mines  Workers  of 

issued  one  7  per  cent,  convertible  that  the  .Montreal  exchange  may  |  niittee  on  member  firms  unless  such  .imp  p;,,  heen  develoning  -i  svstem  America,  C.I.O.  affiliate  which  has 


i.ix-ix  TV,.,  v.x.  Ml.  vwiicsMv.j.iv  c*.v.  ow  ^v)^^ouI  perniisfcion  rrom  the  com-  xhe  Montreal  oxchanKc  for  some  ‘  i  uueu  ^uuiua 

convertible  that  the  .Montreal  exchange  ma.v  |  niittee  on  member  firms  unless  such  time  hns  been  dovelonin'^  n  svstem  America.  C.I.O.  affiliate  which  has 

hare  of  the  merit  full  investor-confidence,  .Mr.  p,.,n  i.s  (a)  fully  secured  by  market-  of  close  control  over  employment  by  trying  to  unionize  and  organ- 

and  tor  each  .Johnston  said.  Only  a  short  time  able  Collateral,  or  (b>  the  loan  is  member  firm.«.  with  aim  of' protect^  in  the  Estevan  field  for  about 
^  .rn'i'"  amendments  to  the  by-  from  the  member  firm  of  which  ing  both  emplovoes  of  member  firms  two  and  half  months, 

issued  thiee  i„ws  were  adopted,  aimed  to  control  the  lender  or  borrower  is  a  partner,  and  the  firms  ihemselvc.s.  as  well  as  represented  the  mine 

shares  of  common  of  the  anialga-  promotional  literature  sent  out  to  ^  -ppig  ruling  clearly  Is  an  out-'  the  public  Certain  rcstriction.s  have  operators,  asking  on  their  behalf 

line  of  Moore  n,e  public  through  bulletins  and  Ljr()wth  of  the  Whitney  case.  The  bcL  imposed  f  discourage  high-  for  an  independent  board  of  Inquiry. 

;  market  letters.  I  Montreal  exchange  has  never  con-  pressure  methods  in  dealings  with  opposed  to  this  strikers’  repre- 

ontstanding'  ’I  he  exchange,  under  its  pre.sent  .«idered  such  a  ruling  necessary,  as  the  public  During  the  past  week,  sentatives  have  asked  for  appolnt- 

ircs  and  107.-  management,  has  been  giving  parti-  regardless  of  the  source  the  regulations  in  this  respect  have  a  ^"ard  of  conciliation  un- 

Thc  company  cular  attention  to  the  regulations '  are  .subject  to  the  strict  margin  re-  been  further  revi.sod.  Not  only  has  Industrial  Disputes  Act. 


fe".'  V' 


728  common  share.-;.  The  company  cular  attention  to  the  regulations 
owns  2,2611  class  preference  share.s  which  are  designed  to  safeguard 


dilations  as  laid  down  by  the  cx-|lliore  been  a  new  ruling,  to  make 


No  decision  was  given  by  .Mr. 

and  29.981  common  sliarcs  of  Moore  the  public.  For  insstance.  to  Prevent :  ppaiige  . .  responsible  'nminbef  7iimis  Tor  any  Rogers  in  Winnipeg.  The  question 

t  orp.  which  will  be  canceDcd  upon  , he  po.ssibility  of  any  emph.yec  or  a  governor  or  committee  mem-  literature  circulated  under  their  will  be  decided  in  Ottawa. 

amalgamation  of  the  iw  o  compame.s ,  partner  in  a  member  firm  circulat- ‘  participate  in  any  in-  name,  but  in  addition  regulations  - ; - -  , 

pr»  that  the  new  looie  oip.  wi  misleading  infoimation.  the  '  vestigation  of  a  member  firm  which  governing  salaries  of  customers*  Fox*Breeding  Has  Record  of 

f  TiL  ‘‘"  '■hnnse  recently  has  adopted,  on  us  ,.„anged.  Under  Wide  Growth,  New  Brunswick 

,  own  initiaiivc.  a  tuling  as  tai-reacii-  Montreal  present  regulations,  customers’  men  _ 

-  ''r  Class  .\  pref,  .sD'ii  par  .,1.1;>.  sits  as  anything  proposecl  b.v  the  I  .i?.  |  exchange.  tnust  be  paid  a  fixed  minimtmi  wage.  Maritime  Bureau  The  Financial  TImei 

7’ r  Class  B  prof.  If  lull  pai  6.169  .shs  gmernmont  for  the  N^  '  committee  on  member  o.stablished  by  the  governing  com-  Saint  .Tohn.—  In  connection  with 

Common,  no  par  value  ..,.s.t,o.S  .slis  change,  t  ndcr  this  riilin.c.  cop.v  of  |  mine,  and  n->  person  may  be  eni-  preparations  for  the  second  annual 

Merger  Is  l.ugieal  caeii  etreulai  01  iine.simenr  •''O;".' *  (  joxving  two  finaneial  statements  ployed  by  a  member  firm  as  a  cus-  show,  to  be  held  at  Fredericton, 

Since  a  clo.se  relaiioiiship  lias  al-  tnaitet.  I  from  all  member  firms;  (I)  tbe  foniers’  man  tinless  Iii.«  appointment  jj  _  yj  Taylor,  secretary  of  the 

ways  existed  between  tlie  two  coin-i'''  _  '  T,  w'  ’’long-form"  qnestionnaire  which  is  approved  by  the  exchange  author-  association,  states  that  since  fox 


ways  existed  between  tlie  two  com- 1  '  ..  k  r-  .[long-form"  qnestionnaire  which  is  approved  h.v  tne  oxenango  uiitnor-  association,  states  that  since  fox 

panics,  ainalganitifion  is  g<  iierally  ^  in^mbei  iiiii.  nui.s  e  detailed  financial  state-  ifies.  Fnder  further  revision  of  the  raising,  a  comparatively  new  branch 

regarded  as  botli  natural  and  logi-  °'  ''  I’f'Tner  of  no  mm,  and  tnis  |  year,  and  (.21  regulations,  customers'  men  may  bo  of  the  live  stock  industr.v’,  was  intro- j 

ral  I’hc  principal  officers  of  both  aiticlc  must  oC|,[^^,  "short-form"  qnestionnaire  al  Ptiid  a  bonus,  over  and  above  their  ^juced  into  New  Brunswick  in  1912.! 

eompaiiios  are  the  same,  many  of  ^  i  approximately  quarterly  interval.s.  regular  wage,  but  in  no  case  may  j,  enjoyed  a  consistent  growth, 

the  directors  .serve  on  both  boards  i"n  veats.  In  effect,  the  ex- 1  .Montreal  exchange,  for  some  ibe  combined  total  of  the  regular  jj.  jg  estimated  that  some  2,000 

and  a  large  number  of  sharebold-  <'oa-oge  will  holci  responsible.  *he|,j,.,^p  rj^-id  regnla-  salary  and  bonii.s  exreed  the  amount  farmer.s  in  this  province  are  now  in- 

ers  bold  shares  of  both  companies.  |  firm  for  anv  information  [  (jQjjg  auditing  of  nieinber  firms’  as  laid  clown  in  ihe  b.v-laws  of  the  jprested  in  tbe  industr.v  and  that 

Both  coniiianies  do  a  large  part  of  1  distribtited  under  the  firm  .s  name.  |.,pp,,„ujg  |,yve  prevailed  in  the  exchange.  annual  returns  run  from  -f  1 .000,000 

their  business  in  tlie  United  States,  i^nd  the  new  ruling  \s  designed  to  !  v',a(c.c;,  'j’hp  .Montreal  exchange  re- !  1 1.  Btisincs.s  practices  of  member  $1,500  000. 


I  ndcr  further  revision  of  the  ,.a|j,ijjp_  a  comparatively  new  branch 


change.  annual  returns  run  from  $1,000,000 

II.  Btisincs.s  practices  of  member  $1.. 500, 000. 

tns  are  bring  more  striclly  super-  However,  he  added,  with  the  dc- 


their  business  in  the  United  States.  jOnd  the  new  ruling  \s  designed  to  !  v',a(e.c;,  'j’hp  .Montreal  exchange  re-  1 1.  Btisincs.s  practices  of  member  $1,500,000. 

F.  N.  Burt  Co.  manufactures  paper  !  overt  the  possibility  at  any  time.  ci|  qyj,.pg  audits  eacli  yoar—ouean  firms  are  bring  more  striclly  super-  However,  he  added,  with  the  de- 
boxes  and  cartons  and  Moore  Corp. ;  0  fimi  seeking  to  evade  responsibit-  ^  fjxpq  fjatc,  and  Ihe  other  vised  and  rnlos  are  more  rigidly  cn-  velopment  of  fox  raising  in  other 

subsidiaries  produce  sales  tiooks  ‘C'’  making  a  scapegoat  of  a  mi-  y  "surprise"  iiuclit.  These  audits  forced.  provinces  and  many  world  cotiun- 

anej  business  fnrni.s,  parr  of  the  latter;  nor  cmplovee.  are  handled  by  private  firms,  chosen  Onthe  Montreal  exchange  re-  fries,  competition  is' keen  and  there 

business  in  Canada  having  been  ae-  ^  ,  u  T  j  1  «®lcctcd  by  Ihe  ex-  ytrictions  on  business  praeliee.«  as  is  Increasing  discrimination  as  re¬ 

quired  from  Burt  in  1930.  Both  com- ;  Jhe  policy  h^  has  been  develop-  change.  The  audits  are  carried  out  cis”  ^th  employment,  are  being  Sards  to  quality, 
nanies.  it  is  stated,  have  nianv  nrob-  Fomc  >tcUn  on  <  anaaian  the  simervision  of  the  ex-  ,,4 _ i.-i..  ... _ .1 _ 1  _ _ _ _ 


business  in  ('anada  having  been  ae-  -f*  ft*  from  a  panel  selected  by  the  ex- 

quired  from  Burt  in  1930,  Both  com- ;  policy  that  has  been  develop- 1  change.  Tlie  audits  are  carried  out 

panics,  it  is  stated,  have  many  proh- ' 'Og  for  some  yeaixs  on  <  anadian  ex- ■  the  supervision  of  the  ex- 

lems  in  common  and  Moore  Corp.,  ®kanges — of  stronger  and  more  po- j  change’s  consulting  auditor.  These 
as  the  larger  of  the  two,  has  much  ^  sitive  control  of  practices  and  meth-  anjj),,,  ^rc  required  of  all  member 

greater  facilities  for  meeting  these  ftls.  in  security  dealing,  by  the  cen-  fjmis,  regardless  of  the  tv-jie  of 

problems.  '  tral  exchange,  organization,  in  be- 1  business  handlod-”floor"  brokers. 

Moore  Corp.  has  shown  marked  half  of  the  investor — is  thus  being  ••conimission’’  lirokers,  "vvholesale" 
increase  in  business  over  the  past  intensified  on  the  Montreal  px- .  brokers,  etc. 

five  years,  while  F.  N.  Burt  profit  j  change,  under  the  new  leadership.  |  7,  All  member  firms  doing  busi- 

bas  been  dropping  during  the  past!  Certain  of  the  new  rules,  proposed  ■  ness  with  others  than  members  or 
three  years.  Both  companies  have,  for  New  York,  are  not  neces.sary.  or  '  niember  firms  must  have  an  inde- 
shown  some  decline  in  earnings  in ;  adaptable,  to  Canada,  due  to  the  dif-  pendent  audit  at  least  once  a  year, 
the  current  year  hut  official  estim-  ferenccs  in  scope  and  operation  of  j  'phe  .Montreal  exchange  requires 

ates  place  Moore  Corp.  net  profit  at  tlie  two  exchanges.  The  New  York  ,  .such  an  audit  twice  a  year, 

approximately  $1,200.0UO  in  1938  as  i  Stock  Exchange,  with  a  much  lar- ,  g.  Increased  supervisory  audits 
compared  with  $1,461,695  in  1937,  jger  membership,  which  includes  I  by  the  exchange  member  firms, 
while  estimated  net  profit  of  IT  N. '  many  professional  traders,  has  pro- 1  The  Montreal  exchange  s  consult- 
Burt  Co.  is  placed  aj  $90,000  for !  hlems  which  the  relatively  smaller  I  jng  auditor  keeps  a  close  check  dur- 
I93S  as  compared  with  $175,717  In  |  Montreal  market,  most  of  whose,  jpp  the  year  on  member  firms’  ac- 

1937.  _  members  do  a  straight  commission  |  counts.  He  is  in  a  more  favorable 

Averajre  Net  l*rofif«  i  business,  does  not  have.  j  position  to  obtain  information  be 

Net  profits  of  .Moore  Corp.  have,  Also,  a  number  of  the  new  New  |  desires  from  member  firms  than 


uiiuer  uie  .Mipci  vision  01  me  e.x-  .steadily  streiigthenerl. 

changes  consulting  auditor.  I  hese  |g  Every  lueintier  firm  Is  requir- 

audits  are  required  of  all  member  sulmilt  to  the  exchange  each  1 


week  a  statement  of  its  underwrit¬ 
ing  obligations. 


.4LT.4.  STEEL  OlITPl  T  I  P  j 

Evlmonton.  —  Output  of  iron  and  j 
•steel  and  their  products  was  consider-  [ 
ably  inorca.scd  in  Alberta  last  year! 


No  similar  ruling  liy  Montreal  ex-  over  19.36.  according  to  prodlniinary 
cliange.  .summary  statistics.  Gross  value  Ia.sr 

FToronto  .^ttock  Exch^ge  regula- 

tions  and  policies  are  much  similar  Irnin^me, 

to  those  hoiTig  followoa  by  the  uf,  average  of  1.808  person.s  who 
.Montreal  exchange.  I  drew  $2. .301. .352  in  salaries  and  wjages. 

Resistance  to  U.  S.  Recession 
Was  Great  In  Canada  I 


—From  an  old  print 

First  Through  Cargo 

It  was  the  gallant  clipper  ship  “Titania** 
in  1889  that  won  the  honour  of  landing 
the  first  through  cargo  from  London  to 
Vancouver.  She  took  105  days,  from  land 
to  land,  for  her  memorable  voyage. 

An  epoch-making  event.  Yet  42  years 
previously,  in  1847,  the  Canada  Life,  had 
issued  its  first  policy.  It  was  then,  and  con¬ 
tinued  to  be  for  almost  twenty  years,  the 
only  Canadian  life  insurance  company. 

With  the  same  enterprise  so  apparent 
in  pioneer  days,  the  Canada  Life  continues 
to  safeguard  the  future  of  its  policyholders 
and  their  dependents.  Each  week  an  aver¬ 
age  of  approximately  five  hundred  thous¬ 
and  dollars  is  distributed  to  those  it  serves. 

Canada  life 

Canada*8  Oldest  Life  Assurance  Company 

Head  OflQce  >  Toronto 


desire  to  undertake  slum  clearance  posuls  for  monetary  and  economic 
and  projects  of  a  similar  nature.  reform  which  it  forwarded  direct  to 
Advantage  is  still  being  taken  of  *he  Dominion  Government.  While  it 


Net,  profits  of  .Moore  Corp.  have,  Also,  a  number  of  the  new  New  |  desires  from  member  firms  than  (Continued  from  Page  1)  supplies  were  more  abundant,  but  j  Advantage  is  still  being  taken  of  *he  Dominion  Government.  While  it 

averaged  $2.24  per  share  on  the  .York  rulings  are  ostensibly  the  spe- !  would  sjieclal  comiuitlees  of  the  ox-!'"'"  cicps  in  Quebec  and  the  Mari-  rust,  drought,  hail  and  Krasshop- .  (he  Home  Improvement  Plan;  loans  appears  that  legislation  is  required 
common  sKvek  for  the  six  years,  cific  outgrowth  of  the  tVhitney  case. !  change  made  tiii  of  representatives  I  limes  l  ave  suffered  from  excessive  pets  paused  heavy  damage  over  >  under  thc.act  at  the  end  of  Seplem-  to  elarify  the  powers  assigned  to  tho 

1't33  to  1938  inclusive,  after  provi-,and  arc  desi.gned  to  give  assurance  |  of  competing  films.  raiii.s  I'riiit  harvests  generally  have  considerable  areas.  Returns  in  many  per  numbered  55,820  with  a  total  Federal  and  provincial  governments 

sion  for  preferred  dividends.  If  the  to  the  .\merican  public  that  key  fig- :  9.  .Members,  nicnibcr  films,  and  i’®'’b  plentiful.  Pastures  and  live-  sections  have  been  disappointing  but  value  of  $22,319,546  as  compared  by  tbe  British  Nortli  America  Act. 

anialgiimation  liad  been  in  effect  ines  in  the  exchan, up  organization  |  general  ptirtners  are  required  tore-  stork  are  in  good  condition  and  yields  on  the  whole  indicate  a  vast  ^vjth  32.946  representing  loans  of  it  is  doubtful  whether  early  action 

during  the  same  period  the  average 'will  be  sui)er\ised  more  closelv;  al- j  port  loans  of  .$2,500  or  more,  with  dairy  production  has  been  main-  improvement  in  conditions  and  grain  ,  $12,850,380  at  tho  close  of  1937.  can  be  expected  on  the  report  of  the 

earnings  would  hii\e  been  $2.21  jrer '  so.  to  safeguard  the  exchange,  in  fu-  some  exceptions.  lained  at  a  satisfactory  level  production  has  apparently  been  re-  I  .  f  hr  lief  Commission.  From  evidence  sub¬ 
share.  In  the  same  period  F.  N. ,  ture.  from  adverse  reaction  to  the;  The  Montreal  exchange  regula-  Ihrotiulmut  (he  year.  stored  to  a  more  normal  basis.  The]  I  neinpiojmeni  ano  ne  mitted,  the  general  opinion  of  or- 

Official  estimates  of  the  number  ganizations  such  as  boards  of  trade. 


earnings  would  hii\e  heen  $2.21  jver '  so.  to  safeguard  the  exchange,  in  fu- 1  some  exceptions, 
share.  In  the  same  period  F.  N. ,  ture.  from  adverse  reaction  to  the;  The  Montreal  exchange  rcgula- 
Burf  Cn,  had  net  profits  averaging '  public  mind,  towaid  the  exchange '  tions  require  reports  of  total  loans 
$1.37  tier  share  on  the  common  and  its  membership,  resulting  from  outstanding  once  a  niontli. 

Slock  and  if  anialganuitioii  had  been  any  scandal  involving  an  official.'  10.  No  member  firm  carrying 
in  effect  its  sh.ire  of  the  earnings  of ;  or  leading  member.  'margin  accounts  for  ntliers  than 

the  two  companies  would  have  been  The  Securities  and  Exchange  Com-!  members  of  a  national  securities  ex- 
$1.62''l.  per  share  of  present  Burl  mission  in  the  United  States,  as  tlie ;  cltan,ge  or  registered  lirokers  nr 
common.  second  section  of  its  report  on  the '  dealers  shall  trade  in  margin  iic- 


throuulu'ut  (he  year.  stored  to  a  more  normal  basis.  The 

In  W'oslern  Canada,  tho  agrictil-  following  table  gives  the  latest  nffi- 1 

iural  season  opened  with  great  cial  estimate  of  Ihe  production  of  j  of  wage-earner.s  in  Canada  place  Ihe  etc.,  seems  to  favour  strengthening 

promise.  The  acreage  sown  was  the  principal  grains,  with  com- 1  total  at  2,740.000;  of  these  2.378,000  the  authority  of  the  Dominion  Gov- 

larger  ilian  in  1937  and  moisittre  parative  figures  for  1937;  are  reported  to  have  been  employed  ernment  in  such  fields  as  labour  and 

(thousands  of  bushels)  |  at  the  end  of  August.  The  total  marketing  legislation,  unemploy- 

Wheat  Oats  Barley  number  of  Unemployed,  34)2,000  com-  ment  relief,  etc.,  while  certain  pro- 

Jannn  v'(?nnn  jVnlt  245,000  in  1937,  but  is  vincial  governments  apjjear  reiuc- 

sk"""'  37.000  I4)!ooo  22!3J8  104, '273  sisis  24!i40  ''’'''®'‘  (Itau  for  any  other  August  tant  to  submit  these  matters  to  fed- 

heria  .  74,000  141,000  77,000  ooiooo  22!ioo  29!200  sinco  1930.  Unemployment  reached  eral  control.  The  uncertainties  aris- 

,  w .  .77  — . —  »  P®*^^  in  1932  when  no  fewer  than  ing  from  the  present  state  of  affairs 

. .  334.000  142.413  247,775  62,418  86, 1 40  j  643,000  employable  persons  were  re-  together  with  the  overlapping  and 

World  wheat  supplies,  however.  Prairie  farmers  have  suffered  one  [ported  to  be  without  work.  Since  duplication  of  services  which  now 


Special  general  meetings  of  Richard  Whitney  case,  promulgated  ;  counts  with  their  own  firm  or  with  sn'Jk/' 

shareholders  will  be  bold  on  No-  a  seven-point  program  for  organ!- '  any  other  nieinlier  firm.  .^tbcriA 

vember  30  to  consider  tlie  proposal.  I  nation  changes  whicli  the  New  York'  No  similar  regulation  by  Mnnl- 

-  -  -  Stock  Exchange  accepted  and  ex- 1  real  exchange. 

ggg  Trade  Pact  Brinsinj;  panded  into  a  is-imlnt  plan.  Gen- 1  11.  Member  firms  may  carry  ae-  " 

Di.»  IICD1.4.  IWI*  L-  4  principles  of  the  program  are  j  counts  of  a  general  partner  of  tin-  far  o> 

Better  U.3.  I  OtatO  IVlarket  (o  be  applied  by  the  SEC  to  other  I  other  firm  by  written  (’onseni  of  over. 

-  i. securities  exchanges  and  national  [  another  general  partner  of  such 

Maritime  Bureau  The  Financial  Times  .organizations  of  OVer-t.he-COUnter  I  firm. 

Saint  .lohn.- Whilst  it  is  prnha- ]  dealers,  in  Ihe  States.  :  A  similar  ruling  is  in  force  in  f’'®'3t^u 

hly  more  or  less  in  the  realm  of  4$  4$  4$  [.Montreal,  where  the  by-laws  re-  P®('(''' 

speculation,  and  will  not  be  defin-!  The  U.S.  plan,  as  expanded  by  the  quire  that  no  member  who  is  a  part-  •'■(’le  .‘- 
itely  known  tintil  the  new  treaty  is  [New  York  Stock  E.vchangc,  follows  n®'’  in  a  firm  shall  liave  an  account  ®®®‘('" 

drawn  up.  there  seems  to  l)e  some '  in  brief,  with  comjiari.sons  with !  "'((h  or  clear  stocks  through’ tin-  Und 


Wheat 

Oats 

Barley 

1937 

1938 

1937 

1938 

1937 

1938 

..  48,000 

50.000 

43,075 

44,500 

34.800 

32,800 

37.000 

143,000 

22.338 

104,275 

5.518 

24,140 

..  74,000 

141,000 

77,000 

99,000 

22,100 

29,200 

Totnl . 

159.000 

334.000 

142.413 

247,775 

62.418 

86,140 

far  exceed  all 
over,  in  many 


ill  requirements.  .More-  ®roP  failure  after  another  through  1  (hat  time  graUfying  progress  has  exist,  present  problems  which  de- 
V  countries  ordinarily  beyond  their  control;  re- 1  been  made  in  "ho  ab.sorption  of  un-  ntand  an  early  solution. 

.  .  ‘  purchasing  power  of  the  farmer  and  I  ^Piployefi  workers  by  industry  and 


Maritime  Bureau  The  Financial  Times  ,  orgaiiTz^Uons '^"or^'^oveTMhe-cmmter  I  firm.  ""  *  substantial  importers,  restrictive  turns  have  failed  to  meet  costs  of  i  in  *1937  unemployment  had  ceased  to  Banking  in  1»8.S 

Saint  .lohn.— Whilst  it  is  prnha- j  dealers,  in  Ihe  States.  A  similar  ruling  is-  in  force  in  uteasures  discourage  imports.  Com-  production  so  that  produeer.s  have  i  b®  «*  major  problem  in  many  sec-  No  review  of  affairs  in  Canada  is 

hly  more  or  less  in  the  realm  of  4$  4$  4$  [.Montreal,  where  the  by-laws  re-  Pt'dii""  (be  disiiosal  of  export-  been  faced  with  a  mounting  burden !  I'nns  of  the  countr.v.  W  hile  a  set-  comjilete  without  reference  to  bank- 

speculation.  and  will  not  be  defin-!  The  U.S.  plan,  as  expanded  iiy  the  quire  that  no  member  who  is  a  part-  able  .suriiluses  promises  to  he  ex-  of  debt.  In  spite  of  the  return  back  was  experienced  during  the  jng  statistics.  Total  assets  of  the 

itely  known  until  the  new  treaty  is  [New  York  Stock  E.vchangc,  follows  n®'’  in  a  firm  shall  liave  an  account  ceedinsly  keen.  of  more  normal  yields,  world  con-  P^**!  t'velve  months,  recent  reports  banks  at  the  end  of  September  were 

drawn  up.  there  seems  to  l(e  some '  in  brief,  with  comjiari.sons  with  !  "  '(b  or  clear  stocks  through’ tin-  Under  these  circumstances  and  in  ditions  of  demand  and  supply  are  indicate  that  a  measure  of  recovery  $3, 399. 779, 941  as  compared  with  $3.- 

expectations  that  Canadian  seed  po-[  Montreal  regulations:  other  firm  or  memlier  wifhottt  Ihe  view  of  the  assistance  given  to  pro-  fnch  that  should  ordinary  market-  bas  already  taken  place.  339,616,384  in  1937.  Statistics  per- 

tatoes  will  have  a  Iteftcr  field  in  the  1.  A  central  depository  for  securi- I  "  ritten  consent  of  all  his  partners,  j  ducer.^  by  certain  other  countries,  it  '“8^  practices  be  followed  Canadian  Relief  still  jiresienls  a  serious  taining  lo  business  done  in  Canada 

United  States  than  al  present.  lies.  1  Duplicate  reports  and  duplicate  |  is  difficult  to  see  how  the  Domin-  Rfowers  would  inevitably  be  faced '  problem  but  this  situation  also  is  are  naturally  of  particular  interest. 

The  opinion  is  expressed  by  men  |  In  Montreal  a  central  clearing  j  P3"P(bl.'’  statements  of  all  such  ion  Government  eoitld  have  done  '^bh  heavy  losses.  The  rise  in  the ;  imiuoving.  'I'he  latest  official  data  and  it  is  gratifying  to  note  that 

prominent  in  the  industry  in  this :  bouse  iiandles  transfer  of  securities,  j  ('"f'Ps^ctions  shall  be  sent  lo  the  otherwise  than  guarantee  a  mini-  *be  improvement  in  his  morale,  [  available  cover  the  month  of  August,  commercial  loans  in  Canada  in- 

province  that  the  majority  of  the  i  ajid  further  machinery  lias  not  soiB'’"’  of  which  he  is  a  member.  ‘muni  price  to  the  Western  wheat  should  to  a.  large  extent  compen- !  when  the  Department  of  I.iabour  re-  creased  $58,218,877  to  $828,903,218,  a 
potato-growing  states  across  the  j  far  been  considered  necessary,  due  ^2.  “No  member,  doing  hu.sincss  grower.  For  a  number  of  years  ®8(®  f”''  any  loss  which  the  govern- 1  ports  (hat  .124,000  fully  employable  figure  substantially  greater  than  the 
border  are  in  favor  of  duty-free  en-(io  various  other  regulations  i'u  rf  '  I  niay  eventually  have  to  sus- j  persons  were  receiving  non-agricul-  low  point  reached  during  the  de- 


border  are  in  favor  of  duty-free  en-  to  various  other  regulations  iu  ef- ' 
(ry  of  Canadian  .seed  stock  to  the  feet.  Certain  regulations  apply  spe- 1 
Cnited  States.  Opposition,  however,  cifically  to  earmarking  of  securitie.s  | 
seem  to  be  strong  in  both  Maine  held  b.v  member  firms,  in  behalf  of  j 
and  .North  Dakota,  which  grow  con-  clients.  If  securities  are  purchased' 
siderable  quantities  themselves.  The  outright  by  an  investor  through  a  I 
expectations,  howevci,  seem  to  be.ujcjjjhcr  firm,  lue  broker  must  ear- i 
that  the  duty  on  (  anadian  .seed  stock  t,„ark  the  securities  purchased  in  the  [ 
to  the  United  States  will  be  sub-;  name  of  the  purchaser.  If  the  securi- 1 
stantially  reduced  if  not  altogether  j  ,jes  are  left  with  the  broker  for  safe- ! 
done  away  with,  and  the  piesent  1  keeping  in  case  of  margin  trading.! 


Rise  and  Fall  of  Canada* s  Trade 

From  November  Letter  of  A.  E.  Ames  i  Co. 


I  tain  in  respect  of  this  guarantee.  tural  relief.  This  represents  a  de-|pression  period  when  they  stood  at 
Haniifarturinir  dine  of  from  August  1937.  The  i  $649,772,815. 


quota  provi.sfons  removed. 


juture 

To  land  monoy  »n  Conodlon  root 
Mtal*  away  bock  In  1855,  wbon 
Ihli  Corporatipn  was  first  tstobliih- 
•d  ki  butkioss.  raquirad  mor*  than 
good  {udgmant — it  roqulrad  fattb. 
Th«  futur*  ef  Canada  was  obscura. 
Never  In  Ihe  years  that  hove  fol¬ 
lowed  hes  that  faith  wavered.  It 
geverm  Ihe  Cenodo  Permanent 
policy  fe-dey. 


CANADA 

Permanent 

Morl-qaqe  CorporaHon 


Heed  Office 

820  BAY  ST.  TORONTO 

Assets  Exceed  $68,000,000 


the  broker  may  miugle  various  sc- 1 
Icurities  for  loan  put  poses,  but  is!  “  — 
!  charged  with  the  responsibility  of  :  , 

:  having  sufficient,  stock  or  its  cqui- 1  *’  V 

valent,  lo  meet  his  obligations  to  bis  \ 

I  client;  and  where  a  client  is  indebt-.  I**  — 
cd  to  a  member  firm,  the  broker  j  ] 
may  use  any  securities  held  for  such  1  *  “  — 
client  as  collateral  for  this  indebt-  j 
edness.  |  -  — 

2.  Permission  for  member  firra.s  | 
to  form  separate  corporations  to  I  ••  — 
handle  underwriting  and  to  carry ' 
security  and  commodity  exchange  I  — 
I  positions  for  member  firms’  own  ac-  ""s 
!  count  and  for  the  account  of  the  “  — 
I  firms’  general  partners. 

I  Such  a  "reform”  has  been  in  cf- 
I  feet  in  Montreal  for  many  years. 

I  3.  Member  firms  shall  not  <4)ermit  "COT 


fS>0  ISM  (SM  'SIS  >9'^  *9)7  t«' 

TOTAL  EXPORTS  FROM  CANADA 
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Haniifarturing  cl  me  of  n^/c  from  August  193..  ihe  $649,772,815. 

ha.8  been  fairly  well  maintained  at  number  receiving  non-agricul-  The  increase  during  the  past  year 

though  production  hks “v  n  a  dt  i tbTn  ‘"- 

!  Cline.  As  in  the  United  States  ,vg  P''o*''nial®'>  1- 1.000,  fewer  than  tervening  years,  and  indicate.^  that 
!  heavy  industries  were  among’ the  previous  year  In  addition  business  activity  was  proceeding  at 

!  first  to  be  affected  but  the  1 «  f**™  Populal'on  of  ”0-x,000,  locdted  g  rapid  rate  than  for  some 

tion  in  operations  has  been  less  se- 1  f™®-  t'onimercial  loans  are  fairly 

vere  in  Canada  The  output  of  Can-''''^  subsistence  aid.  With  the  mar-  accurate  as  a  barometer  of  business 
adian  new^t  mills  reached  a  we  therefore  have  rea- 

record  figure  in  1937  but  declined  ! ^  s®"  to  f®®'  encouraged  by  this  in- 

aboiit  .3nc>  during  the  current  veari““''®"’  ..  ,  Tr«Ho  crease  in  the  need  of  industry  for 

following  the  building  up  of  surplus  i  rorcign  iraue  bank  accommodation.  Public  depo- 


!  aggregate  indebtedness  to  exceed  iMovinK  AveraBO  of  12  Previous  Months)  (Mo 
j  of  net  capital.  Exchange  pro-!  Months  1930-38 

j  poses  in  computation  of  aggregate  As  shown  in  the  accompanying  To  1 
I  indebtedness  and  net  capital  “to  de-  charts  and  tables  our  trade  with  the 
limit  further  the  type  of  assets  and  United  States  is  at  times  a  domiuut-  i  q , 
securities  w'hich  may  be  included  in  ing  element  in  determining  the  level  ! 
net  capital  by  requiring  specific  re-  of  Canadian  business.  In  the  first 
ductions  in  the  computation  of  capi-  eight  months  of  1938,  our  exports  to  , 
tal.”  This  becomes  effective  January  (he  United  States  were  43'>7  less  than  1  ion 
1,  1939.  in  the  correspouding  period  of  19::7.  G'hi.' 

The  Montreal  exchange  has  ap-  On  the  other  hand,  exports  to  the. 
proached  this  problem  in  a  some-  Cnited  Kingdom  were  only  5'/J  low  er  jj 


*^y>  tqa  49)2  *91>  I9)A  19)9  *9)6  19^7  19)9 

TOTAL  IMPORTS  INTO  CANADA 
ivitiB  .Average  ol  12  Previous  Month 
By  Months  1930-38 


lo  U.K  .  .  . 

Other  Countries. 


249.1  236.8 

I  45.4  I  53  3 


i.  729.3  580.9 

I.MPOIMS 

Inn.  to  Aub- 
1937  1938 

.  3  19.9  284.7 

97.2  7“.6 

;.  105  7  85.2 


i  .joyr  util  iii«  tiie  currcni  year;  TruHa  . .  .  .  .  .o. 

I  following  the  building  up  of  surplus  I  rorugn  iraue  bank  accommodation.  Public  depo- 

—  I  stocks  chiefly  bv  publishers  These'  Although  Canada  ranks  fourth  sRs,  in  Canada  have  grown  from  $2.- 

jwere  accumii'lated  in  anticipation  of ! '*’®  exporting- nations  of  the  288.130.735  to  $2,357,631,790  and  now 

—  I  higher  prices  but  are  now  being  gra-  '  exceed  the  high  point  reached  in 

Iduallv  reduced;  by  the  end  of  the ! shipments  and  eighth  as  an  im-  4903  In  other  words,  they  arc  at  a 

—  ivear,  it  is  expected  that  production  i  total  volume,  of  trade  j.^cord  level. 

and  consumption  will  resume  their ' Owing  to  decreased  market  actl- 

—  normal  relationship.  Total  stocks ' decline.  Exports  during  yjty  yg]]  joans  in  Canada  are  some 

I  lof  newsprint  in  the  hands  of  United  ! nionths  g!!  $40,000,000  less  than  a  .veur  ago  and 

States  publishers  and  all  North  ^  approximately  the  1915  fig- 

American  producers  al  the  end  of  t  ac  “'’®’  Holdings  of  Dominion  and  pro- 

September  amounted  to  691,688  tons  i  j  vincial  government  securities,  which 

jas  compared  with  915,329  tons  on  1  n®lirt''o^J,i^«'^Thl^cXisti^g  trade 

September  ,30,  1937.  The  existing  meroial  loans,  expanded  rapidly  dur- 

!  surplus  over  ordinary  vcduirements  f  vpa/ and  recent  years,  showed  only  a  mod- 

J  I  when  expressed  in  terms  of  normal  ^  „Sta  ions  now  increase  during  the  past  year. 

>“  !  consumption  repre.sents  a  supply  Xh  ^l’”«’772,593  to  $1,128,974.- 

.  adequate  for  about  ten  days  only.  eoLsUlerable  interest.  There  is  much  ^627  total  holdings  of  all  securities, 

Uonslruetioii  tTbe  gained  by  making  concessions  however  were  slightly  less.  Depo- 

’  .  .  ■  1  Sits  w’lth  the  Rank  of  Canada  to- 

g  ‘“‘‘“S’-  Jf,  uiirf  to  make  $211,484,816,  an  Increase  of 

,  4  tries,  construction  continues  to  dls-  Canada  will  be  asked  to  make  to  cn  ,23216 

—  play  little  improvement.  The  value  ®nre  the  success  of  this  agreement 

'  i-T  of  building  contracts  awarded  dur-  as  well  as  the  Anglo-American  trade  (.eneral  Outlook 

ing  the  first  nine  months  of  1938|(Teaty  will  not  detract  seriously  j  feel  justified  in  concluding  this 

from  the  advantages  now  enjoyed ,  yevie'w  on  an  optimistic  note.  'While 


938  CliMitBC 
84.7  — II.O' 

7“.6  -18. 1 

85.2  —19,4 


ing  the  first  nine  months  of  1938 
was  20%  smaller  than  in  the  same 


j)6ri()(i  of  the  preccdiriK  vesr.  Special  I  the  Ottawa  Lninpiie  IPreferen*  j  jjjg  future  is  clouded  by  niany*  tin- 


legislation  designed  to  assist  the  ®®®- 
building  industry  tvas  extended  gt 
the  last  session  of  I’arliament.  It  is  T 


Rowell  roiiiiiils‘ion 


certain  factors,  such  as  the  Euro- 
liean  situation,  conditions  In  the 


Towards  the  end  of  1937,  the  I  United  States,  and  lo  some  extent 


proached  this  problem  in  a  .some- |  ‘  “‘tea  ivingaom  were  only  o low  er  i{uaiije.ss  prospects  iu  Canadu  are  the  jiurpose  of  this  legislation  to  .  Royal  Commission  apitoliited  by  the  by  the  trade  agreements  now  beiug 
what  different  manner.  Instead  of  |  to  the  rest  of  tiio  'V("'ld  (t'e.v  j  to  liusincss  actualities  assist  people  iu  rural  as  well  as !  Federal  Government  to  enquire  into  negotiated,  I  cannot  feel  otherwise 

establishing  a  fixed  maximum  ratio:''®*’®  actually  more  than  liiylier.  ,1,^' tijinod  states  and  the  percep- !  urban  communities  and  especially  I  Dominion-Provincial  relations  eom-  than  encouraged  by  the  outlook  for 


of  15  to  1,  the  exchange  insist,  ra-  '^**®  princijial  trade  statistics  at 
ther,  on  a  proper  diversification  of  follows; 

securities,  and  the  exchange’s  con-  external  trade  of  ca.nada 
suiting  auditor  is  charged  with  Ihe  Eight  Months,  1937-1908 

'duty  of  seeing  to  it  that  proper  di-  tin  millions  of  dollars) 

!  versification  is  maintained  in  ail  tXPOK  i.s 

I  brokers’  loans.  The  .Montreal  ex- '  '  ^  • 

j  cliange  has  felt  that  diversification.  19S7  '  ioj'r  t  i'i.m  ' 

I  for  Canadian  excjjange  conditions,  |  i,,  u.s..  .  .  .  334,7  1911.9  — 4t.o 


libit'  (^tangos  in  volumes,  prices  and  |  those  with  small  incomes.  The  act  !  menced  its  bearings.  Eacli  Provin- |  (  anada.  The  increased  buying  pow-er 
sentiment  in  thtit  country  are  of  |  also  conteniplates  the  creation  of  '  cial  Government  submitted  a  lengthy  |  resulting  from  bountiful  crops,  the 
more  Ilian  jiassing  moment.  With  I  private  limited-dividend  companies  !  brief  5vilh  the  exceptions  of  Alberta  j  development  of  mining,  the  improve- 
iiivcniorics  now  substantially  rcduc- ;  to  finance  housing  schemes  in  much  |  and  Quebec,  while  various  boards  |  ment  in  the  paper  industry,  acconi- 
ed  it  would  seem  logical  to  c.xjx'ct  |  the  same  manner  as  the  building  so-  of  trade,  chambers  of  commerce  and  jjanied  by  a  more  determined  effort 
that  the  (itiickcning  icm|)o  of  ilcmand  I  cieties  of  Grcnt  Britain  have  done. ‘other  natiomil  end  loctil  organiza-  on  the  part  of  most  of  our  govern- 
in  the  United  States  will  find  a  res- I  Furtherniore.  ii  provides  for  the  ex-  lions  al.so  imidp  representations.  :  mental  bodies  lo  live  within  their 
ponse  in  |)roduci  ive  itci  iv  it  ies  in  u.iii- j  tension  of  credit  t))  iminicipalitiesi  The  Province  of  .Mberta  stibscqtieni- ,  nietins.  indicate  lo  me  more  favour- 
1  ada.  [and  other  housing  auilioritics  which  ily  prepared  a  bi  ief  outlining  its  pro-;  able  conditions  during  1839. 
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DISTILLERS  CORP. 
TO  HOLD  POSITION 
IN  BLEND  MARKET 

Pursuing  Policy  of  Maintaining 
Quality  and  Quantity  of 
Company  Inventories 


Goodyear’s  President 


DOMINION  COAL 
BENEFICIARY  OF 


PROVINCIAL  PLANT 
IN  NORTH  TO  SELL 


O.  R.  ROWLEY 


HIGHER  SUBSIDY  60  CYCLE  ENERGY! 


IT  IS  DIFFICULT  TO 
UNDERSTAND  .  .  . 


Increase  in  Maximum  Payment  Agreement  Between  Quebec 

'TomDMylnvMtoriL  ,  Those  who  imagine  that  the  manu-  ridga  married  Edith  Anna,  second;  I  Hydro  and  Nor^da  on  Power 

i^ompany  inventories  facturlng  business  Is  Incapable  of  daughter  of  the  late  William  Harp-  Ontario  Market  Site  Is  Signed 

tVAng  IN  AnvcDTiciM/'  dev^oping  the  element  of  greatness  ham  of  Akron,  Ohio,  a  cultured  lady  - : - -  -  eeserv* 

L£ADS  IN  ADVERTISING  m  the  mind  of  man,  find  a  perfect  of  charm,  poise  and  personality.  I  UNDERCUTTING  FROM  U»S*  {  TO  DEVELOP  26,000  HaPa  I  I  $5,000,000 

«  j  r'  1  o  j  in  the  career  of  the  sub-  They  share  a  deep  affection  for  their  -  |  - 

oe^ram  L-alvert  Brands  jcct  of  this  sketch,  who  has  won  his  home,  their  son  and  two  daughters.  A  development  of  material  bene- 1  With  the  signing  of  an  agreement 

Enjoy  Greatest  Demand  in  Ua  Canada  by  the  ^me  traits  Mr.  Partridge  was  a  member  of  .  fit  to  Nova  Scotia  Coal  mine  opera- I  between  Noranda  Mines,  Ltd.,  and  L 

S.  Market  President  Tells  have  raised  him  to  t'he  Protestant  Episcopal  Church  of  |  tors,  and  Dominion  •'  n  il  Company  the  Electricity  Syndicate  of  Quebec  "  | 

Shareholders  eminence  in  any  business  or  as  a  the  United  States.  For  several  years  lAd.  in  particular,  was  the  order-in- 1  province,  in  connection  with  pro- 

_  statesman.  Some  may  think  that  he  he  was  a  Vestryman  of  the  Church  j  council  passed  this  week  by  the  fed-  !  posed  power  development  project  of  |  t.  .  j ./ 

Diqtinprs  rnrnorufmn  Qono-rnr.-.a  plftce  the  Ust  of  Our  Saviour.  Akron,  Ohio.  In  era!  government  providing  for  an  in- 1  the  provincial  government  in  the! 

ltd  sharehnlrier^  nf  thl  #>  mnanv  ni  ”  s  Canadians,  since  he  is  uot  Englatid  he  was,  and  in  Canada  he  j  crease  in  coal  subsidies  which  will  Noranda  region,  it  Is  revealed  that'  whv  huD 

wel-e  Sd  b^  .1"  Anglican.  He  stand.s  high!  enable  Nova  Scotia  coal  to  compete  the  province  initially  will  develop  1  ,  ^ 

sident  at  the*  annual  a’onnr-ii  nFnixt  haH  'H  Masonic  cirrle,"!.  I.s  a  Scottish  Rite  I  sncccssftilly  with  I'.S.  liituminous  only  26,000  horsepower.  Instead  of;  k66n  ITlir 

ine  held  In  Atnnfreal  dnri^  J  ihn^n^cV  hR^  n  hoiV®”  the  disp  a.v  of  Mason,  a  .Snriner  and  KtiighI  Tern -^•oal  in  the  Ontario  market.  30.000  to  3.6,000  horsepower,  indicat- j  bf^st  pnprt 

>ng  held  In  Montreal  during  the  past  his  great  abilities  and  by  placing  p,ar.  uis  rccrcal  ions  arc  golf  and'  The  change  in  the  subvention  nro-  ed  earlier.  DOSt  enert 

''cck,  has  achieved  and  is  maintain-  himself  in  the  midst  of  corporations  fi«hini-  *  *.,4  ?  i  .*  I  a-o  I  i 

Inga  dominating  position  in  the  favourable  to  progres.s.  L  Ls  been  |  vides  for  .ynaximum  payment  of  $2  The  government  will  construct  a  j  building  1 

blended  whisky  field  of  North  Am-  able  to  make  great  use  of  his  talents.  .1  r  ^  a  government  as  dam  on  the  upper  Ottawa  river,  hav- ,  g  -- 

erica.  Published  figures  of  States  Albert  Gerrv  Partridge  President  "ho  us  of  tlic  stuff  compared  with  the  maximum  of  ,$1.50  tug  taken  over  Noranda  Power  Co.  s  | 

stores,  showing  detailed  sales  in  the  of  the  Goodyear  Tire  and  Rubber  f'-'oeutpes  ,iiid  direc-  a  ton  hitherto  paid  and  increase  to  site  on  agreed  terms.  Practically  all  ,  dbout  itS 

U.S.  of  all  brands  in  government  Company  of  Canada,  Ltd..  New  Tor-  i  from  $2  a  ton  on  the  maxinium  „f  the  power  to  be  produced  already  ;  ,  failino 

monopoly  States,  he  said,  reveal  the  onto.  Ont..  also  of  the  Goodyear  Cot-  !  ""/"fin"*'  r”"*’'’  i  7,.  ^ 

company’s  products  to  he  well  in  ton  Company  I.td..  St.  Hyacinfhe.  1  '~r  tl,*,’  ?L50  in  ximimi  subsidy, ,  initial  production  will  go  to  Noran- 1  skillsd  Ex 

the  lead  in  volume,  the  '‘SGagram'*  Quc,.  and  recently  made  president  of  v!  imported  da  .some  to  Siscoe  Gold  Mines,  * 

and  "Calvert”  brands  easily  ranking  the  Rubber  Association  of  Canada,  ■'  bituminous  coal  h.is  ecu  uiidensell-  some  to  Aldermac  Copper  Corp.  The, 

first  and  second.  In  exports  mar-  Toronto,  was  born  Wednesdav,  Aug-  '*!  development.  It  Is  now  indicated,^  -  ■  -■  L, - 

kets.  also,  the  compan.Vs  products  ust  25th.  1880.  at  .Taraestown,  N.Y.. '  K  .='®  40  cents  a  lon^  I  he  up-  will  deliver  both  25-cycle  power  and  , 

continue  to  gain  in  popular  favor.  the  second  son  of  the  late  Alberti  if  ■  «ard  revision  In  the  subsidy,  there-  60-c.vcle  power.  Potential  develop-  TUTmVTTD  T?  fl  T  Tl 

In  pursuing  policies  of  maintain-  Gerry,  and  the  late  Althea  (Merrill)  '  ■  fore,  will  again  give  Nova  hcotia  nmnf  at  the  Noranda  power  site  is  mUlNlKlLAL  IJ 

mg  plants,  equipment  and  nmnufac-  Partridge,  both  well  known  and  high.,  ISmL  ^  coal  mines  a  smal  advantage  oxjr  60.000  to  6.5.000  horsepower.  miPTAnrn'A 

taring  processes  at  a  high  standard.  Mv  respected  citizens  of  Jamestown,  i  ^  estimated  that  Both  Ontario  Hydro  and  Canada  ^  rLAv^t,  DA 

keeping  a  strong  inventory  position.  ^  Y.  I  i  ^u  addition  demand  of  approximate-  Northern  Power  Corp.,  subsidiary  of  _ _ _ 

and  preserving  the  popularifr  of  the  *  *  i  500,000  tons  in  the  Ontario  mar-  Power  Corp.  of  Canada,  have  been 

company's  products  through  pres-  The  boy  began  his  education  at  the  ^  *^^4  f*^*"  Nova  Scotia  coal  will  result  selling  power  in  the  Noranda  dis- 

tige-bullding  and  educational  adver-  •famestown  Public  School,  passed  |  f''om  the  change  tn  the  subsidy.  trict.  the  Ontario  Hydro  25-cycle  and  i 

Using,  officials  are  doing  everything  'uto  the  High  School,  and  matricul- '  .  The,  Order-in-Counci]  applies  only  Canada  Northern  60-cycle  power.  |  VicPn 

possible  to  ensure  that  the  leading  ated  for  Harvard  in  1899.  .Tiisl  *o  Nova  Pcotia  and  is  designed  to  Canada  Northern,  under  present 

position  in  the  industry  which  has  that  time  he  fell  greatly  in  love  and  Prodticer.s  m  that  province  provincial  government  development;  - - 

been  achieved  will  be  ruaintalned  in  order  to  marry,  felt  he  should  gel  oompete  w  ith  low-rosi  bituminous  plans,  will  not  be  affected  seriously  - _i. - - - 

the  future.  rich  quickly.  He  gave  up  the  ideal  |Coal  imported  into  Ontario  recently  by  the  new  project.  For  some  time.  j  .  ,  . 

Reviewing  the  vear's  operations  of  a  University  education  and  set  \  at  exceptionally  low  price.  Canada  Northern  has  been  .selling  all ;  /lepreciation  as 

the  president  called  particular  at-  about  finding  .suitable  empio>ment  ■  jjBliiyf  ;  H  if'  understood  the  situation  the  power  it  could  produce,  and  has ;  f^ainst  tn.t...,  tne  previous  year, 

tentlon  to  the  companv-.s  advertising  empty  pockets  and  no  iiifluen- ,  arose  because  of  suspension  of  the  j  been  forced  to  purchase  additional  eaving  net  earnings  before  income 

policy  which  emphasized  the  values  ce  he  sought  and  obtained  a  clerk-!  I  minimum  price  in  United  States  and  ;  power  to  make  deliveries  to  custom-  mx— oi  *.4,  it,  comparM  vv  ttn 

of  moderation  and  which,  he  said,  ship  with  the  Diamond  Rubber  Co.  W  |  a  price-cutting  war  in  that  country  j  ers.  ^  fn  Joth  ve^rrof  ^67  658^ 

had  led  to  ••your  Seagram  subsidiary  of  Akron.  Ohio.  He  made  three  re-  brought  coal  dowm  to  less  than  One  of  announced  purposes  of  'bo  ; 

ID  the  United  States”  receiving  "the  f«olutions:  to  be  honest,  industrious.  PARTRincF  ''''  minehe.ad  in  .some  ,  new  provincial  government  Power  able  ^ 

Socrates'  High  award  giving  It  first  and  not  to  gamble.  Filled  with  am-  A.  G.  PARTRIDGL  cases.  venture  is  to  make  available  low-cnst  . 'ax l  amounted  to  ?4.,.,5o.,  oompar 

place  among  all  advertisers  in  all  bitlon.  he  devoted  himself  to  his  du-  'ors  are  made,  is  fairly  tall,  splen-  Contraction  In  Demand  electricity  to  encourage  mining  de-jOb  "'th  .T.,4,.t46  for  me  i.t.,,  pe- 

fields  of  industry.”  This  he  ex-  "os  with  an  energy  and  industry  didly  built,  with  clear  blue  eyes.  Coupled  with  this  difficulty  was ' ''o'opnient  in  the  region.  Rates  in  tlod. 

Iilaiued  included  ‘"all  arivertisim?  which  never  failed,  and  soon  was  ruddy  complexion  and  gray  hair.  He  fj-ninj-  nff  in  demand  which  re-  'be  district  now.  however,  are  rela-  Comparative  figures  follow: 
both  American  and  foreign  co^"f-’  Promoted  to  the  management  of  the  I--'  a  man  of  high  intelligence,  men-  J  ^  ^  20  per  cent,  lowered  pro-  '"oly  low.  as  Canada  Northern  has  s  Month,  i.  .wh, 

mg  nationally  advertised  products.”  ^"ow  Aork  Branch  of  his  company,  tally  and  physically  strong,  who  dnutlon  so  far  this  year  and  a  drop  b^^o  making  progressive  reductions  .jjp, P^n,  .fs38,6s-  sj.wd.si 

and  was  awarded  "for  the  best  ad-  the  Firestone  Tire  &  Rubber  knows  the  art  of  using  his  brains,  o.n  per  cent,  in  soft  coal  imports.  rales  in  recent  years,  to  stimulate  Dopronation  14.4.4: 2  143,72? 

vertising  of  the  year.  tlompany  of  Akron  began  the  nianu-  Thoroughly  upright  and  rigidly  hon-  Up  to  September  30  Ihi.s  year  562.-  business:  and  as  company  s 


LEADS  IN  ADVERTISING 


PAID-UP 

CAPITAL 

AND 

BESEKVK 

$5,000,000 


I  $2.50  from  $2  a  ton  on  the  maxinium  of  the  power  to  be  produced  already  j 
payable  on  coal  for  railway  use.  Un-  has  been  sold.  More  than  half  of; 
dor  the  old  $1.50  inaximimi  subsidy,  initial  production  will  go  to  Noran- j 
and  $2  on  railroad  coal,  imported  da  .some  to  Siscoe  Gold  Mines,  Ltd., 
bituminous  coal  has  been  uiider.sell-  some  to  Aldermac  Copper  Corp.  The! 
ing  Nova  Scotia  coal  in  Ontario  by  development.  It  is  now  indicated,' 
as  much  as  40  cents  a  ton.  The  up-  will  deliver  both  25-cycle  power  and  ! 
ward  revision  In  the  siihsidy.  there-  60-cycle  power.  Potential  develop-; 
fore,  win  again  give  Nova  Scotia  nienf  at  the  Noranda  power  site  is 
coal  mines  a  small  advantage  over  60,000  to  65.000  horsepower. 
t7.S,  importers.  It  is  estimated  that  Both  Ontario  Hydro  and  Canada 
an  addition  demand  of  approximate-  Northern  Power  Corp..  subsidiary  of 
ly  500,000  tons  in  the  Ontario  mar-  Power  Corp.  of  Canada,  have  been 
kot  for  Nova  Scotia  coal  will  result  selling  power  in  the  Noranda  dis- 
from  the  change  in  the  subsidy.  trict.  the  Ontario  Hydro  25-cycle  and  i 
The  Order-in-Councii  applies  only  Canada  Northern  60-cycle  power.  | 
to  Nova  iScotIa  and  is  designed  to  Canada  Northern,  under  present  ' 


It  is  difficult  to  understand 
why  hundreds  of  able-bodied, 
keen  minded  men  devote  their 
best  energies  and  dealings  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT 

FretidAnt 


HON.  A.  I.  BROWN,  tC. 
VtcApr«8ld«nt 


A.  G.  PARTRIDGE 


to  Nova  iScotIa  and  is  designed  lo  Canada  Northern,  under  present  -  I  I 

erahlo  prodticer.s  in  fhat  province  provincial  government  development  ;  * —  ^  — - 

to  compete  with  low-rosi  bituminous  plans,  will  not  be  affeeted  seriously  i..;;— 

I  coal  imported  into  Ontario  recently  by  the  new  project.  For  some  time. 

at  exceptionally  low  price.  Canada  Northern  has  been  selling  all  ;  provided^  for  depreciation  as 

H  is  understood  the  situation  the  power  it  eould  produce,  and  has ;  Ji4''.7‘27  the  previous  year, 

arose  because  of  suspension  of  the  i  been  forced  to  purchase  additional  enmings-  before  income 

iniinimum  price  in  United  States  and  |  power  to  make  deliveries  to  custom-  $495,195.  compared  with 

I  a  price-cutting  war  in  that  country  j  ers.  $415,404.  Afte.r  preferred  dividends 

which  brought  coal  down  to  less  than  |  One  of  announced  purposes  of  the  -  both  years  of  $67,658.  net  avail- 
i$1  a  ton  at  the  minehe.ad  in  some  I  new  provincial  government  power : ‘'>ble  for  common  (heftire  income 


F,  G.  DONALDSON 
Vlc«*Pretldent  and  General  Manager 


Confrnction  In  Demand 


venture  is  to  make  available  low-cost  , ’  amounted  tn  $42i,53<,  conipar- 
electriclty  to  encourage  mining  de- ;  w-ith  $347,746  for  the  193i  pe- 


Couplcd  with  this  difficulty  was ' the  region.  Rates  in  i  "od 


WEST.  EMPIRE  LIFE 
REVEAl^  PROGRESS 

New  Business  in  First  10  Months 
of  1938  Up  33  Per 
Cent 


and  was  awarded  "for  the  best  ad¬ 
vertising  of  the  year. 

"The  policies  of  the  company  have 
brought  their  reward  during  a  pe¬ 
riod  wticn  volume  of  business  gen¬ 
erally  has  been  off  and  competition, 
therefore,  all  the  more  keen."  These 
policies  comprised  ■  "concentration 
on  the  sale  of  whiskies  in  the  qual¬ 
ity  field:  in  specalizing  tn  Mended 
whiskies  in  keeping  with  the  con- 


facture  of  pneumatic  automobile  cst  in  his  prudent  and  economical 
tires,  and  required  as  Manager  of  management  of  his  husiness,  in  his 


new  business:  and 
sales  have  increased. 


that  Department,  a  flrst-cla.ss  man,  tact,  courage  and  .sagacity,  his  cx-  -preasury  of  $580,000.  or  an  average 


non  tons  of  Nova  Scotia  coal  moved  "  j  -i.,'  ‘j  j  u 

into  Ontario  at  a  cost  m  the  federal  have  made  possible  reduced  rharpes^ 


company  p  i  ^  ,, 

,  _ *,  I  Net  Larninga  (tI 

lower  costs  I  p,p,  Hividend, 


1938  1  37  Winnipeg.  Operating  snlelv  in 

.fS38,6a-  $j,W.131  .  ,  .  , 

14.3.4:2  143.727  the  four  western  provinces  of  t.an- 
495  I9,'i  .11,5  404  ada.  Western  Kmpire  I.ife  Assurance 
fi7.fi,5«  S7.S.58  Company  reports  a  siihstantiul  in- 

*427.537  *.347.74fi  crease  in  business  this  year  arising 


pointed  to  the  Positiom  Ten  years  cess  may  be  won  by  patient  and  In-jtario  amounted  to  i.n54,nnn  tons. 


tinued  tVend  to  lighter  products;  in  I?  telligent  industry  cost  the  Government  $1,257.- 

.stcadfastly  maintaining  and  improv-  th^n  aitinns  until  •  — ■  OOO,  or  an  average  of  ,$l  19  a  ton. 

an%'''nr''oTr?;nrH '■’I'LS  S  AiJ  h,  riigSS  ow’.g  ,o  The  New  General  Manager  ,,2”;  '*"■  I"?'  7^' , ’,’f '"M” 

mg  a.nd  preserving  its  large  Mocks  ®  1937-38.  inclusive,  the  total  more- 

of  maturing  whiskies  for  future  use  Jugjness  slump.  About  thlt  time  the  of  Pitfield  &  Co.  ment  of  coal  ""hyen- 

,n  Its  quality  products,  meantime  pj^^dvear  Tire  &  Rubber  Company  - - -  "on::  has  been  14.G.2/M^  costing 

using  only  well  matured  whi.skies  tn  .  sou-ht  the  services  of  Mr  r.  ....  'be  federal  Treasury  $13,994,380.  or 

the  production  of  high  grade  blends:  p-rtrldge  one'’ of  the  “old  guard”  of  ^  fcason  --  perhaps  he-  average  of  95  cents  .3  ton, 

and  in  adhering  to  its  well  known  rubber  men  He  joined  the  oau.se  courses  are  laid  out  for  right-  Of  that  total  the  movement,*  of 

policy  of  prestige  advertising,  both  Goodyear,  took  up  residence  In  Ca-  handers— left-handed  golfers  seldom  Nova  Scotia  coal  amounted  to  in.- 


The  New  General  Manager 
of  Pitfield  &  Co. 


.acadfastly  maintaining  and  improv¬ 
ing  Its  inventory  position  by  guard¬ 
ing  and  preserving  Its  large  stocks 
of  maturing  whiskies  for  future  use 
m  Its  quality  products,  meantime 
using  only  well  matured  whi.skies  tn 


General  Sales  Manager  of  the  Fire¬ 
stone.  holding  both  positions  until 
1920.  when  he  resigned,  owing  to 
disagreement  on  policy  during  the 
business  slump.  About  that  time  the 
Goodyear  Tire  &  Rubber  Company 
of  Akron,  sought  the  services  of  Mr. 


the  production  of  high  grade  blends:  p-rtrid^  ontTof  the  "old  cuard”  of  some  reason  —  perhaps  he- 

and  in  adhering  to  its  well  known  Arron'^rubber  met  He^S^  the  ‘"'d  out  for  right- 

policy  of  prestige  ad\ertising  both  took  up  residence  in  Ca-  handers — left-handed  golfers  seldom 

In  the  presentation  of  its  products  jjfprnla,  and  as  Manager  of  the  en-  win  tournament  cups  or  turn  in  re- 

thn.iiigh  the  medium  of  new spapeis  division  for  eight  years,  (.p^d  scores  But  Arihiir  S  Torrev 

and  magazines;  and  in  the  continu-  ,  ,,  ..istifieri  his  selection  for  the  scores,  bui  Ariniir  h.  loriev. 

ation  of  it.s  now  famous  scries  of  ppgjtidp  jn  igog  Mr  Partridge  'bough  he  swings  left-handed  and 


sno.onn  tons  at  a  cost  of  $9,445,385. 
or  an  aver.age  of  94  cents  a  ton. 

COMAURni  DI'IDF.ND 


Albertans  Are  Coming  East 
To  Buy  Their  Automobiles 


educational  advertisements  based  on  I  'gngland.  as  hint's  time  for  only  the  occasional  rnnlaiiriim  tfines  T,td.  has  dc- I  s'fb'iries.  for  the  fir.st  nine  months  turned  in  and  the  machines  taken 

the  central  theme  of  moderation  'u  j  a  Director  and  General  Manager  of  game,  consistently  cards  a  score  clared  a  dividend  of  5  cents  per  1  of  the  compan^y's  fiscal  year  to  .Sep-  over  at  the  factory.  The  Alberta 


the  use  of  spirituous  liquors.” 

Tlainfaining  Qualit.v  Stanthirds 


the  Goodyear  Tire  &  Rubber  Com-  that  most  right-handers  would  be  ..hare  pavable  December  21  to  'oniber  39,  1938.  ''otlor  agen- 

!pany  (Great  Britain)  Ltd.  Within  a  glad  to  equal.  Out  at  the  Royal  shareholders  of  record  December  t.l  The  company's  unaudited  state- I  of  them  said:  The  boys  get  a  holi-  cy  leadership,  "because  three  of  our 
Week  he  began  to  learn  things  Eng-  Montreal,  they’ll  tell  you  that  when  ‘rhe  navment  will  involve  a  distri- !  ment  for  the  period  show^s  an  in-  bt^bey  game  or  t wo  and  branch  managers  are  now  graduates 

lish.  He  discovered  “elevator”  was  Torrey  plays  golf  he  goes  at  it  earn-  .530  nn  the  2  7;?n  4 17  I  crease  In  operating  profits  of  $79.-  **  bi'  of  the  world.  Th  .}  get  a  of  the  Research  Bureau  School  of 


Further  expansion  of  Canada  I *427.537  *.347.74fi  crease  in  business  this  year  .arising 
irfhcrn  in  the  Noranda  district  may  j  t*.  Bpfore  appreciation  and  income  tax  but  from  ilie  improved  conditions  in  tliat 
I  hampered,  however,  particularly  |  rpsprvpa  for  all  interest  dt-e  territory.  In  Octoher  the  company 

ould  the  government  project,  some  j  — - - - —  experienced  the  best  sales  record  for 

!e*  pnllcv^  o^cxTiansion*  .and Albertans  Are  Coming  East  ‘‘"y  month  in  the  past  five  years, 
tion  of  rates  to  uneconomic  levels.  Buy  Their  AutomobUeS  ed  a'SinXse  over 

-  First  year  premiums  paid  in  cash 

TAPNINrC  rAIM  RV  Lethbridge,  —Southern  Albertans  "Pre  82%  higher  than  in  October  of 
Uillll  D1  g^j-p  doing  their  automobile  shopping 

WFSTflN  f  0  !l'7hJad”°-^ov”er\he  “im" 

ULvllULl  filiiJlw/li  vV*  crops  and  new  money.  bar  pcpjud  of  1937.  On  the  same 

_  Parties  of  from  eight  to  twenty  basis,  new  premiums  received  In 

M  »  f  C  *  O  MjTjiiJha  IIr»  <an  being  made  up  bound  for  east-  cash  are  up  42%  and  the  company’s 

Diet  tor  rirsi  »  iviomiM  wp  tjou,-  automoUve  centres  to  take  de-  gain  in  business  in  force  is  the  best 

000  From  Last  Year  at  livery  of  new  cars.  One  major  aii-  in  the  last  eight  years. 

$427,537  tomobile  company’s  officials  here  g  Robinson,  general  manager, 

- -  'ell  of  the  innovation  in  car  mer-  before  leaving  to  attend  the  annual 

Increased  earnings  are  reported,  chadising.  The  purchases  arc.  put  i  meeting  of  the  Life  Insurance  Sales 
■  George  Weston  Limited,  and  sub-  through  the  local  agent,  the  old  cars  Research  Bureau  in  t  'hicago,  report- 
liuries,  for  the  fir.st  nine  months  turned  in  and  the  machines  taken  ,.d  that  the  increase  in  the  coniiian.v’s 
the  company’s  fiscal  year  to  .Sep-  over  at  the  factory.  The  Alberta  performance  this  year  is  due  mainly 
liber  39,  1938.  buyers  saves  the  freight  and  as  one  to  two  factors;  Firstly,  better  agen- 

I'he  companv’s  unaudited  state-  9'  them  said:  "The  boys  get  a  holi-  cy  leadership,  "because  three  of  our 


by  George  Weston  Limited,  and  sub- 


j  crease  in  operating  profits  of  $79.- 
I  556  from  $559,131  for  the  9  months 
ended  September  39,  1937,  to  $638,- 


holiday  free. 


•Agency  Building.”  and  secondly,  pic- 


AIl  the  financing  Is  done  locally,  torlal  sales  methods,  "resulting  from 


■  •I  '  •  .  ''  - -  ” -  .  .1  J  -ji  ♦  _  uttiu  evci..uiius  lie  umieriaKes,  vo  a.  oiia.c,  ......h 

over  the  uniformly  high  standards”  that  the  every  day  idlona  of  coun-  p^bably  explains  wliv.  at  36  Mr  t9c  distributed  last  year. 

..f  their  products  and  then  mention-  tics  such  as  Devonshire,  Lancashire  ^orrey  recently  was  appointed  gen-  _ 

ed  PTnpioyce  —  developments  by  and  Staffordshire  was  about  as  hard  manager  of  one  of  Canada's  - -  — ~ —  --  - 

which  a  course  of  lectures  is  offer-  to  understa^  as  Russi^  leading  investment  banking  firms, 

ed  tn  plant  employees  with  promo-  ♦  *  *  W.  C.  Pitfield  &  Co..  Ltd.  His  friends 

tion  and  pay  increase  on  examina-  His  complain  that,  though  Mr.  Torrey  r^n  TLIC  ( 

tions  being  passed  s"99essfully.  they  wished  to  take  with  them  to  ^  CQD  TLIt 

"Employees  arc  permitted  to  take  ^  j*®  “man’s  man”,  he  seldom  can  be  torn  *  ■* 

additional  outside  educational  cour-  would  have  to  spend  six  months  in  -work  after  office 

pondcncc  Schools  and  upon  sue-  pnglisli  Directors  financial  piiblic.ations,  and  _ 

cessful  completion  of  such  courses,  studying  books  on  economics  and  r—™ - - c-vos- 

.59%  of  the  cost  thereof  is  borne  by  wrlll  enable  you  to  fix  it.  me  dog 

the  company.  Under  the  Seagram  sailed  and  on  arrival  at  Southamp-  ‘  ^ 

Scholarship  Foundation,  recently  es-  ton,  was  met  and  escorted  to  the  iet,  once  in  awhile,  at  a.  football  ^ 

tablished  twelve  University  Schol-  quarantine  kennels.  The  next  day,  game  or  other  sports  contest,  down  L 

arships  a  vear  are  offered  at  four  urmed  with  "influence”,  he  visited  ne.ar  the  front  row,  one  may  see  a 

leading  iiniversitie.*  Not  only  are  'he  kennels  and  found  two  dogs  highly  enthusiastic  fan  oblivious  to 

Investigations  carried  on  constantly  owmed  by  His  Royal  Highness,  the  finance  and  banking  and  everything 

at  our  plant  laboratories  but  fellow-  Duke  of  ConnaugTit,  serving  a  six  but  sport  Chances  are  It  will  lie 

ships  have  been  established  by  our  mouths’  term.  As  the  English  people  the  new  Pitfield  general  manager—  HHj. 
company  at  such  famous  Instltu-  were  apparently  law  abiding,  he  for  Mr.  Torrey  has  a  full  red-blood-  |PP^ 

lions  of  research  and  learning  as  made  no  further  attempt  to  ‘fix  it”  «d  interest  in  a  good  game.  fT  - 

the  Alellon  Institute,  Pittsburgh,  Pa.,  At  the  eud  of  six  months  he  was  Born  in  Rockland.  Mass.,  on  Feb.  ^ 

A’’ale  University,  New  Haven.  Conn.,  to  learn  that  the  love  of  fair  play  21,  1902,  A.  S.  Torrey  was  educated 

and  Purdue  University,  lyafayette,  was  another  characteristic  of  the  in  .Massachusetts  private  schoola  .<■  ^ 

Indiana,  where  special  studies  are  English.  His  dog  was  released  from  and  at  St.  Lawrence  and  Now  A’crk  ^ 

being  carried  on  by  able  scientists  quarantine  and  taken  home.  Natur-  universities,  before  obtaining  early  ,  ,, 

on  particular  subjects  In  our  field.  ally  happy  and  excited  at  being  al-  financial  training  xvith  the  Electric  ‘|||| 

“At  the  present  time,”  Mr.  Bronf-  lowed  to  run  loose,  he  immediately  Bond  &  Share  Co.,  in  New  York  City. 

man  said,  "your  company  possesses  broke  into  a  neighbour’s  chicken-  Coming  to  Canada,  in  1925,  Mr.  Tor-  |H 

in  its  warehouses  at  our  distilleries  yard,  and  before  anything  could  be  rey  first  was  a.ssociated  with  Royal 
in  the  United  States  and  Canada,  done  to  stop  him,  killed  tw'enty-one  Securities  Corp.,  in  the  Ottawa  of- 
one  of  the  world's  largest,  finest  and  fancy  aud  expensive  chickens.  Mr.  flee,  and  three  years  later,  when 
well  balanced  stocks  of  whiskies  and  Partridge  at  once  offered  to  pay  the  w.  C.  Pitfield  &  Co  was  formed,  he 
these  stocks  of  whiskey,  the  jealous  full  price,  but  his  neighbor  feeling  became  manager  of  that  firm’s  Ot- 
guarding  of  quality,  the  progressive  partly  responsible,  said  his  chickens  tawa  office.  In  1932,  he  was  proniot- 
policies  on  production,  the  proven  should  have  been  better  protected,  ed  to  sales  manager  at  the  Mont¬ 
and  highly  endorsed  policies  on  ad-  and  would  allow  him  to  pay  only  real  office,  was  made  a  director  of 
vertising  combine  to  ensure  to  your  half  the  cost.  Almost  three  years  the  firm  in  1933.  and  the  foiiowing 
company  a  position  of  leadership  In  later  Mr.  Partridge  learned  that  the  year  became  a  vice-president,  and 
the  distilling  industry  which  slioqld  same  day  on  which  the  fancy  chick-  resident  director  in  charge  of  the 
afford  shareholders  justifiable  pride  ens  had  been  killed,  his  dog  got  In-  firm's  Toronto  branch.  Two  years 

and  confidence”  to  the  chickens  belonging  to  a  later,  he  returned  to  .Montreal  as  Tllis  lit 

- - -  neighbour  on  the  other  side  of  his  general  sales  manager,  which  posi- 

A  17mm  place,  but  as  the  Partridges  were  tion  he  held  until  his  recent  promo-  lilW  • 

Ain&ig&in&tton  or  ILno  ^  newcomers  and  the  chickens  killed  tion  to  general  manager.  roinplc 

Companies  Is  Confirmed  were  ordinary  fowls,  nothing  was  — - 

i-  T  XX-  a  — Z — T  ♦  f  14,  irnn  *  *  *  Algoma  Steel  Common  Is 

C.  J.  Weedon,  President  of  the  Eno  ^  ^ 

Comnanies  in  Canada.  United  States  Mr.  Partridge  found  business  me-  Listed  Montreal  Market! 


7  for  the  nine  months  ended  Sep-  |  so  the  Western  distributor  lo.ses  the  use  of  the  company's  up-to-date 


tember  39.  1938,  A  sum  of  $143,492  nothing  on  the  transaction 


pocket  sales  manual. 


FOR  THE  ^‘Pause  that  Refreshes 


.-.v.cr  yr. 


lU 


SI 


Amalgamation  of  Eno 


T  T.-  ..  T,  J  .  ,  *1.  *  *  »  Algoma  Steel  Common  Is 

C.  J.  Weedon,  President  of  the  Eno  ^  ^  I'lias  i«ai 

Companies  in  Canada,  United  States  Mr.  Partridge  found  business  me-  Listed  Montreal  Market! 

and  South  America,  states  that  the  thods  In  England  vastly  different,  - 

shareholders  of  Eno  Proprietaries  both  in  thinking  and  talking,  xhe  capital  stock  of  Algoma  Steel 
Limited  now  have  fully  accepted  the  from  those  In  America.  He  made  Corporation,  Limited,  was  this  week 
offer  and  ratified  the  amalgamation  good  use  of  his  opportunities  and  called  for  trading  on  the  Montreal 
of  the  Eno  Bpecham  Maclean  inter  soon  possessed  an  accurate  knowl-  stock  Exchange.  The  ticker  abbre- 
ests,  which  was  proposed  by  the  edge  of  the  tire  and  rubber  business  viatlon  Is  "ALG". 

Directorate  of  Eno  Proprietaries  in  Great  Britain.  Tn  1935  he  was 

®'®®‘®‘^  ^  Director  of  the  Goodyear  '  meferred  stock"  of  'LnU  n-lr 
This  combination  will  lead  to  ex-  Tire  &  Rubber  Company  of  Canada.  ‘  f 

tensive  development  of  all  Groups,  ud..  appointed  Vice-President,  and  "®’  ,4.^ 

particularly  in  markets  on  the  Am-  took  up  residence  In  Toronto.  Com-  ..  . ,  ®  '  ’®  •  "  author- 

erlcan  Continent  where  the  Eno  mg  events  do  not  always  cast  their  common  shares 

Manufacturing  and  Selling  Organize-  shadows  before.  They  did  on  this  “P®"  <Bsuance. 

tion  has  been  so  firmly  and  actively  occasion,  for  on  February  10th,  1936,  authorized  capital  stock  con- 

pstabltshed  for  a  great  many  years.  i\ir.  Partridge  was  elected  President  sists  of  27,009  shares  of  5%  redeem- 
All  companies  In  the  Eno  Proprie-  of  Goodyear,  succeeding  C.  H.  Car-  oble  convertible  preferred  stock  of 
tartes  Limited  Group  will  continue  to  Dgig^  the  founder  of  the  Canadian  P®’’  value,  which  will  be  cumu- 

opernte  as  heretofore.  business.  It  has  frequently  been  said  lutive  after  .January  1.  1940,  and  1.- 

- - - that  Mr.  Carlisle  knew  the  Canadian  000.000  shares  of  common  stock  of 

n.  C.  STET:L  OITPUT  up  tire  and  rubber  business  better  than  P'"’  value.  There  are  22,015  pre- 
Vancouver.  -  Marked  increase  in  anyone  In  the  world,  but  that  Mr.  ferred  shares  and  407,.540  common 

gro*ss  value  of  Iron  and  .steel  and  their  Partridt^e  knew  the  world  business  snares  outstanaingr.  Both  classes  of 

products  la.st  year  over  1936  is  report-  jp  tire  and  rubber  better  than  any-  stock  carry  equal  voting  powers, 
ed  for  British  Columbia  in  preliminary  oug  in  Canada.  Although  bom  in  the  The  preferred  shares  arc  conver- 
.summary  statistics,  \alue  la.st  year  States,  proud  of  the  past  and  tible  into  coiiiinon  on  the  basis  of 

Plantain  I*®  P'®^®'''-®^ 

employing  an  average  la.st  .vear  ofiuo'htng  better  than  to  continue  to  share  until  .lanuary  I,  1945,  for 

3.283  persons  who  drew  $4,562,323  in  live  and  die  in  Canada.  which  88,060  common  shares  have 

BAlAilM)  and  wagea  _  i  Qn  August  16Uj*  i904,  Mn-  Part-  been  set  aside, _ _ 


The  capital  stock  of  Algoma  Steel 


This  new  plant  for  the  Coca  Cola  Company  was  recently 
completed  by  Foundation  at  Windsor,  Ontario.  It  stands 
as  a  fine  example  of  what  modem  industrial  buildings  can 
achieve  in  handsome,  utilitarian  design.  Foundation  take 
as  much  pleasure  in  the  meticulous  completion  of  smaller 
industrial  jobs  of  this  kind  as  they  do  in  immense  projects. 
Vi'hatever  the  size  of  the  undertaking,  the  best  of  men  and 
materials  are  al$vays  available  through  Foundation. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 


MONTREAL 


TORONTO 


HALIFAX 


WEST  IS  FACING  I 
PRICE  PROBLEMS 
IN  CROP  PROGRAM! 

Will  Pegged  Wheat  Price  Be  ■ 
Continued?  Coarse  Grains 
Low 

PLENTY  OF  FODDER 

Winnip«s  Bureau  The  Kinanclal  limea  | 

Winnipcp.  —  With  the  first  of  the  I 
winter's  snows  already  recorded  in  I 
the  West,  and  the  annual  frceze-iip  ■ 
probably  only  a  few  days  aw  ay,  there  j 
w  ill  be  considerable  speculation  dur-  1 
ing  the  impending  long  cold  months ' 
as  to  what  lies  ahead  for  Western  ; 
agriculture.  Uarns  everywhere  are* 
filled  with  fodder,  but  coarse  grain  i 
prices  tire  distressingly  low,  and 
even  .the  pegged  ^heat  quotations  ' 
leave  considerable  misgivings  in  thej 
minds  of  prairie  farmers.  The  sea- ■ 
son  for  mature  reflection,  however,  is 
at  hand. 

Whether  the  West  if  warranted  in  : 
bending  its  energies  to  iiroduce  ' 
wheat  crops  which  appear  to  have! 
little  prospect  of  being  absorbed  at' 
reasonable  prices  is  an  issue  at  the 
present  time.  If  not  w  heat,  what  are  j 
the  prairies  to  raise'’  Water  is  in- I  , 


TK®  ! 

A  BETTER  PRICE'  MONEY  COME  FROM? 


Sharp  Advance  in  Selling  Price 
in  U.  K.  and  Market  Outlook 
Good  * 

A  SPLENDID  CROP 

Maritime  Bureau  The  Financial  Timtt 


60 

‘  Halifax.  —  Advices  from  English 
'  centres  Is  to  the  effect  that  there 
i  has  been  a  sharp  advance  in  the 
1  selling  price  in  England  for  Nova 

0 

1  Scotia  fruit,  the  increase  being  from 

1  two  to  three  shillings  a  barrel.  It  is 

also  stated  that,  with  the  Lnterna- 

♦  5 

'  tional  situation  cleared,  there  is  ex¬ 

*  Z 

pectation  that  the  fruit  market  will 

♦  1 

( 

continue  fo  show  betterment. 

j  'This  information  has  been  receiv- 
cd  with  delight  in  the  vast  apple 
j  growing  centres  of  this  province, 
;  added  to  which  is  the  fact  that  the 
splendid  crop  this  year  bad  been 
harvested  almost  100  p.c.  at  a  time 
when  the  heaviest  gales  of  the  sea¬ 
son  bore  down  on  the  orchard  dis¬ 
tricts.  Had  such  a  storm  struck 
With  the  exception  of  Wholesale  Prices,  which  !*’«  “PP'*  ,^«*'** 


★  ★ 

More  than  four  and  one*haIf  million  depositors 
in  Canada  have  "money  in  the  bank.*' 

They  are  satisfied  to  leave  their  money  on  deposit 
because  Canada's  chartered  banks  are  ready  and  able 
to  pay  back  promptly  every  cent  w’hen  the  depositor 
calls  for  it. 

These  deposits  in  the  chartered  banks  total  roughiv 
$2.262,000,000 — approximately  io  per  cent,  of  which’ 
they  carry  in  cash — in  other  words  Bank  of  Canada 
money  or  "legal  tender.” 

Some  people  do  not  fully  understand  banking 
operations  and  might  ask: 

J.  What  have  the  banka  got  to  represent  our  deposits  if 
they  do  Hot  have  it  all  in  cash? 

3.  Hove  can  the  banks  repay  our  deposits,  over  $2,262,- 
000,000,  tcith  the  amount  of  cash  they  hold? 


Iieak  of  the  recov«>ry  movement  which  w-as  reached  in  !  in  the  manufacturing  industries,  while  the  increase  in 
September.  If).'!*.  Flmployment  was  fairly  general  in  character. 


the  prairies  to  raise'’  Water  is  in- 1  ing  the.  slight  improvement  in  August,  the  i  With  the  exception  of  W  holesale  Prices,  which 

adequate  over  real  streti  hes  „f  '  umulative  Index  of  Business  in  Canada,  compiled  by  i  declined,  the  component  indices  all  increased  siguifi- 
(  fiuntrv  for  the  feeding  of  slock.  At  Bank  of  Nova  Scotia,  showed  a  notable  gain  In  i  cantly.  In  the  cases  of  the  Rale  of  Turnover  of  Bank 

»  urrent  prices  the  raising  of  coarse  September.  It  was  03.7''>  of  the  in25-1!)2!»  average  as  i  Deposits  and  Revenue  Carloadings.  the  upturns  were 

-rainc  two  nr„riiihir  I  ho  ittime-  compared  with  02. 1 ';r  in  August  and  the  year's  low  point !  principally  a  reflection  of  the  larger  wheat  crop.  In,.  .  ,  ,  .  . 

diale  outlofik  is  not  a  reassuring  one  01.0''r  in  .Inly.  The  present  level  Is  below  the  ]  that  of  Industrial  Production,  the  gain  was  concentrated  j 
for  the  western  faniier  hut  the  pic- '  'hp  recovery  movement  which  w-as  reached  in  !  in  the  manufacturing  industries,  while  the  increase  in 

lure  IS  not  quite'as  bad  as  it  looks  ■  1^-'!*-  Employment  was  fairly  general  in  cbaracter. 

ai  the  present  time.  ...i.,  ,  .  ,  .  . ■  ^  .  ,  ,  ..  „ 

AT  THE  LOOKOUT 

ed.  Westerners  arc  often  told  that  x  m  M.  M.M.  -V-r  ^ 

the  w-orld  population  is  tnercasing  at  ' 

the  rale  of  2i).non,ooo  a  year,  and  , 

bread  is  a  necessity  Hysteria  in  (Continued  from  Page  1)  Justment  recorded  a  gain  in  October  |  and  the  accent  on  Recovery  by  the 

Europe  and  improved  methods  of  several  jear.s  to  come.  .Naturally,  over  the  preceding  month.  The  total  |  Government,  are  propelling  the  ex¬ 
cultivation  mav  provide  temporary  'f  thi.s  transpires,  the  tobacco  in  tiaiiiono  iie-ainat  k''i  bnn  invigorating  power." 

barriers  to  the  free  movement  to  the  dustrv  will  shan-  with  other.-  in  ti,b  *18.111.000  against  113, bul.,iuir  - 

world's  markets,  htit  such  barriers  improvement."  m  September.  The  recession  , 

are  transitory.  Western  i  anada  can,  - -  than  normal  for  the  season,  the  ;  I  gy-i  QUrtM,*  Decline  , 

and  will  always  be  able  to.  produce  Greatest  Advance  index  rising  from  54.7  to  55.9.  The 

wheat  cheaper  than  ant  where  else  on  '  p  ulili  total  in  October  last  year  was  $20.-  The  Dominion  Bureau  of  Statistics  : 

earth  This  gospel  has  been  preach-  169,900.  'ntiex  of  wholesale  commodity 

cd  vociferously  in  the  past  and  West- ,  Ga.st  month  industry  made  its  weekly  index  based  on  the  P''‘oes.  on  the  base  1926—100.  de- . 

erners  are  still  convinced  of  its  ■  greatest  advance  of  the  present  re-  .six  above-mentioned  factors  was  olined  from  73.9  for  the  week  ending 
truth.  rnvprv  ncrinH  nne  r.f  t  not  108.6  in  the  last  week  of  October  Octolier  28  to  73.6  for  the  weekend-. 


is  estimated  it  would  have  knocked 
half  a  million  barrels  from  the 
trees.  Recollection  of  the  terrible 
toll  taken  by  high  winds  in  Septeni- 


(Continued  from  Page  1) 
several  jear.s  to  come.  .Naturally 
If  thi.s  transpires,  the  tobacco  in 
dustrv  will  shan-  with  other.--  in  thi: 
general  improvement." 


ing  industries,  w-hile  the  increase  in  '  Government  reports  predict  a  tree 
airly  general  in  character.  I ^PP'®  Production  in  Nova  Scotia 

I  this  year  of  2,600.000  barrels,  but 
leaders  in  the  industry  are  more 

,  *  ■ «  y  M  ^  M  ^  V  -F  V  ■ «  conservative  in  their  estimate,  plac- 

^1  I  l-~l  M  I  I  1  ■  ■  l4  ■ill  I  ing  it  at  around  2.000,000  barrels, 

xm  JL  i  J.JL  1  -3  JLi  i  but  they  say.  also,  of  their  estimate. 

I  some  1.800.000  barrels  will  be  sent 

—  -  ■  -  I  overseas.  If  this  export  total  is 

rom  Page  1)  Justment  recorded  a  gain  in  October  J  and  the  accent  on  Recovery  by  the ; **  be  .500.000  barrels 

come.  .Naturally,  over  the  preceding  month.  The  total  [Government,  are  propelling  the  ex- i  ^an  was  exporf^^^^ 

the  'nhacco  in-  against  $19,531,900  invigorating  power."  *’•'"«** 


_  I  years  ago. 

w-oVl'd'7  raarketsy  'hnr“such general  improvement."  I  in  September.  The  recession  I  j  .Some  f*nse  For  Thwika 

are  transitory.  Western  t  anada  can,  -  j  than  normal  for  the  season,  the;  Lgyg|  Decline  -  *•''  ibings  look  at  present  apple 

and  will  always  be  able  to.  produce  Greatest  Advance  :  index  rising  from  54.7  to  55.9.  The  -rv  r.  o  c  •  -growers  in  this  province  have  some 

wheat  cheaper  than  an.jwhcre  else  on  ;  total  in  October  last  year  was  $20.-  J  he  Dominion  Bureau  of  Statistics  :  pgyge  {q^  thanks.  The  gain  in  the 

earth  This  gospel  ha.s  been  preach-  169,900.  index  of  wholesale  commodity  recent  price  swing  in  domestic 

cd  vociferously  in  the  past  and  West- ,  Gast  month  industry  made  its  weekly  index  based  on  the  P''*c®S'  o"  the  base  1926— 100.  de-  gpjyjgg  pronounced.  This  grade 

erners  are  still  convinced  of  its ;  greatest  advance  of  the  present  re-  .six  above-mentioned  factors  was  i  >3.9  for  the  week  ending  struck  a  very  low  price  during 

ifutb.  coverv  period,  one  of  about  3  per.  108.6  in  the  last  week  of  October  Getoher  28  to  73.6  for  the  week  end- ,  the  war  tension.  Under  the  new- 

Ii  is  necessary,  however,  to  look;gayg  tnc  current  .Ifonthly  Commer-  ^EJilnst  108.2  in  the  preceding  week.  infportMt“commoditi^°to  shov  ™de®  i '‘*- 
for  some  palliative  to  relieve  cur-  ,  .u  #•  j-  n  ■  >  T^be  recession  in  wholesale  prices '  commoaiiiee  lo  snow  de-  ^ogt  gg  much  as  number  ones, 

rent  conditions,  and  the  West  now- 1  the.  Canadian  Bank  of  limited  to  0.1  per  cent,  while '  f  ’”*”  grains,  meats,  raw  cot-  jp  gome  respects,  this  harvesting 

sees  a  rift  in  the  clouds  in  the  way  I  c’ ommerce.  "Undoubtedly  part  of  the  adjusted  index  of  bank  clear.!  copper  while  increases  w-ere  |  ggggon  wras  one  of  the  unexpected 

of  a  lurrative  market  for  hogs.  Ba-  j'bis  advance  w-as  due  to  ^e.  resump-  jpgs  dropped  11.1  per  cent,  the  other  I  and  '  )(jpj  when,  for  the  first  time  in 

COD  hogs  at  eight  cents  a  pound  arc :  Gon  of  certain  operations  which  factors  show  ing  increases.  The  net  ,  Although  prices  still  tended  i  years,  the  dreaded  w-indstorms 

a  good  proposition  for  the  prairies,  |  "'ere  held  in  abeyance  during  the ,  result  was  that  the  weekly  index  "®''’n''’ard.  the  rate  of  decrease  in  j  ^  ere  absent  at  harvest  time.  This 

and  wheat  suffers  in  comparison,  ^critical  weeks  of  September.  But  |  moved  up  h.4  per  cent.  The  commod-  months  hgs  lessened  {g  illustrated  In  the  case  of  an  or- 

ivith  an  establishc/1  export  demand  w  hile  the  upturn  in  October  owes  j  ny  price  level  is  now  registering  PP*  ,  j'  total  reduction  in  the  chardist  who  has  an  annual  yield  of 

and  an  abundance  of  cheap  grain  jits  origin  partly  to  the  resumption  |  considerably  below  the  same  w-eek  'be  Index  amounting  to  1.0  as  com-  gome  15.000  barrels.  In  a  normal 

available,  the  west  seems  destined  to  of  normal  conditions,  it  was  too  j  of  iPs;.  Ag  the  other  five  factors  5.3  for  the  preceding  two  geason  he  usually  losses  some  500 

exploit  the  hog  market  during  the !  widespread  to  be  accounted  for  fill-  ghowexl  gains,  the  weekly  index,  j  barrels  as  a  result  of  windstorms, 

current  wheat  interregnum.  Sows  ly  by  lessened  political  tension,  which  stood  at  105.7  one  year  ago,  |  Owing  to  the  effect  of  blight  and  ,  bp,  ,bis  season,  his  loss  has  been 

are  now  In  strong  demand,  and  they  i  (There  were  only  two  industries  not  recorded  an  advance  of  2.8  per  cent.  large  areas,  particularly  in  j  i^gg  ,ban  50  barrels, 

will  probably  be  the  means  of  rces- j  included  in  the  advance,  namely,  -j-be  index  has  fluctuated  within  re- !  Ontario  and  the  Marifimes,  market-;  warehouses  are  at  present  filled 

tablishing  many  farmers  on  the  prai- 1  leather  footwear  and  steel,  out  of  lativdy  narrow  limits  for  the  last'^  supplies  of  potatoes  have  been  ^-ijb  apples  despite  the  fact  that 

ries.  jthe  fifteen  groups  analysed.  Suffi-  twelvemonths.  below  nonnal  and  the  Bureau  .s  in- 1  shipments  at  the  end  of  last  week 

Ontlook  for  Hog-Raising  |cient  new  business  for  steel  mills  is  _ _ _  '  b®*  47.8  was  It. 9  points  above  the  j  gjppppfgj  fet  some  700.000  barrels. 

There  is  some  room  for  changing  i  m  hand,  however,  to  maintain  oper-  ^  I  Down  j  corresponding  week  of  last  year.  ^11  storage  space  has  been  utilized 

over  some  acreage  in  the  West  fromiations  at  from  75  to  80  per  cent,  of  ^  ^  T  ..  co  rose  from  ,,  has  been  found  necessary  to 

wheat  for  export  to  the  raising  of! capacity,  while  there  are  prospects  Despite  Grain  Movement  ;  63.8  to  64.1.  cield  ^products  index  gfo^p  many  thousands  of  barrels  in 

food  for  bacon  hogs.  Although  under  |  of  expansion  later  In  the  current  Car  loadings  on  Canadian  railways  '  ‘'nebanged  at  33.7.  when  in-  ,be  orchards. 

tho  Ottawa  trade  agreement  Canada  I  season.)  The  best  explanation  of  the  dropped  to  57.874  ears  during  the  ®'’®®®®®  PTatoes  and  straw  off-  - 

had  a  protected  market  in  Great  Bri- 1  improvement  in  business  appears  to  week  ended  October  29  from  the  total  IT"''  ,  "  ®  AsU.sI. 

tain  for  well  over  2,000,000  hogs  only  I  be  found  in  a  comparatively  early  for  the  previous  week  of  62.030.  and  products  mount-  Gniet  INOItn  Atlantic 

about  1.500.000  have  been  shipped  an- 1  start  on  production  of  new  model  the  index  fell  to  72.33  from  79.52.  A  ,  81.6  because  of  Fish  Industries  MerarC 

Dually.  There  has  also  been  as.sur- 1  automobiles  and  In  trade  reports,  decided  decline  in  grain  shipments  '"’P®'*''®'''®"'  'd  livestock,  hides  and  _  ® 

ance  that  Great  Britain  would  be  glad  j  The  official  Index  of  retail  .sales  was  the  main  factor,  although  all  Maritim*  Bureau  Tha  Financial  Timaa 

to  increase  this  quota  if  a  supply  was  rose  by  16  per  cent,  in  September  other  commodities  except  coal,  coke  _  ,  'T,  T  ,  Halifax —As  a  result  of  the  acqui- 

assured  because  of  the  desirability  I  over  the  preceding  month,  owing  and  lumber  also  showed  decreases.  Mail  Order  House*  Lead  gj,jo„  by  General  Seafoods  Corpora- 

of  a  Canadian  supply  in  case  of  war.  i  partly  to  the  satisfaction  of  some  jn  the  corresponding  week  last  year!  Retail  Trade  Recovery  tion  of  the  Bay  State  Fishing  Com- 

It  will  be  unfortunate.  It  is  contend- ,  deferred  requirements  of  the  former  total  loadings  were  59.689  cars.  Com-  j  „  ■,  ^  companies  in  the  i  Pany.  it  secures  control  of  the  main 

ed.  If  the  contrast  of  a  pegged  price  drought-stricken  districts  of  the  pared  with  a  year  ago.  grain  loadings  Lmited  Sil  eragain  are  lerdit^^  he  '  fishing  industries  on  the  North  At- 

for  wheat  and  a  lack  of  such  guaran-  West.  The  sales  in  Saskatchewan  were  heavier  by  5.316  cars,  coal  760, ,  ,  i-ntic  The  subiect  is  of  interest 

to.  nn  nrovonts  farmers  from  L.^ _ -.—a  t;  o.or  o«o.  s...  -i.  _ _ '  retail  trade  recovery,  according  to  I 'ant'®-  me  suojeci  IS  or  inierest  . 


I  eggs.  Although  prices  still  tended  i  years,  the  dreaded  windstorms 
downward,  the  rate  of  decrease  in  were  absent  at  harvest  time.  This 
the  past  two  months  hgs  lessened  i  jg  illustrated  In  the  case  of  an  or- 


uit^ins.  !  barrels  as  a  result  of  windstorms. 

Owing  to  the  effect  of  blight  and  hut.  this  season,  his  loss  has  beeni 
rot  over  large  areas,  particularly  in  j  jegg  than  50  barrels. 


set  reductions  In  grains  and 
onions.  Animal  products  mount¬ 
ed  from  806  to  81.6  because  of 


Mail  Order  House*  Lead 


Chief  North  Atlantic 

Fish  Industries  Merge 

Maritim*  Bureau  Th*  Financial  Tima* 

Halifax. — As  a  result  of  the  acqui¬ 
sition  by  General  Seafoods  Corpora¬ 
tion  of  the  Bay  State  Fishing  Com- 


for  wheat  and  a  lack  of  such  guaran-  west.  'The  sales  in  Saskatchewan  were  heavier  by  5.316  cars,  coal  760,  | 
tee  on  bogs  prevents  farmers  from  were  reported  as  about  45  per  cent,  and  ore  412.  but  all  other  eommo- j 
taking  the  fullest  advantage  of  this  j  greater  than  in  September.  1937.”  dIties  declined.  i 

market  for  some  of  their  acres.  :  _  _  I 

But  while  there  may  be  room  for  i-  M-,..*.  r»  •  t  i 

a  considerable  increase  of  hog  pro-  i  S""""  ‘‘  |  Recovery  Gam*  Impetus 

duction  without  severe  reduction  in  More  Encouraging  •  Following  the  Crisis  I 

price,  hogs  alone  can  take  up  only  a  j  Recently,  indexes  of  business  ac-  Rpicased  from  the  oaralvzmx 


I  retail  trade  recoverv,  according  top®P4*®-  subject  is  of  interest, 

!h,  E.  Hansen  in  the  current  issue  i  here  because  the  company  has  hold- 
'of  the  The  New  York  Annali.st.  By  |  'n  h.®'®  Scotia.  By  the  recent  j 

1  last  September,  mail-order  sales,  af- 1  deal  the  company  has  25  trawlers  j 
ler  allowance  for  seasonal  fluclua- i  additional  facilities  for  produc- 


tion.s.  had  regyned  more  of  their  jOon 


deprc.s.oion 


General  Seafoods  Corporation  has 


part  of  the  acreage  on  which  wheat  uvHy'n  CanX  the  Unit^  effecl'orthe'^r  sca^re  orsentem  I  year.  |  Plants  in  Nova  Scotia  New  England  ask  you,  too:  "Uo  you 

may  cease  to  be  a  profitable  crop  if  and  Great  Britain  have  been  more  ocU®r  Icorer^ecisivf  econ: !  ^  fh"it  nr^We'*  nS  whInTac  regard  your  deposit  as  figures  in 

new  markets  are  not  found.  An  ;  encouraging  as  they  indicate  that  the  the  BrlSe ! a  slump  late  in  |  this  Province  m  1929  ^hen  ac- 

extra  million  hogs  would  need  little  general  decline  reported  in  the  early  u-orecasier  ‘‘Orders  that  had  been  I '  I 

more  than  a  million  acres  of  crop  ^  mouths  of  the  current  year  has  been  held  back  during  the  I'uronean  crisis ' still  Eimited.  Halifax.  Beginning  in  7|1fff7  A  DT 

land  to  feed  them.  effectively  halted  in  all  three  coun-  1.?.  finally nllced  The  B^^ness  I  " ""  I  I  Ht  LHAK  1 

Crop  lands  can  be  used  to  feed  tries,  according  to  the  November  a^ded  bv  ^tLrn  g^n  in  a^^^  Warnings,  however.  Seaf^s.  from  the  start,  has  pro-  M  I 

cattle  and  men  who,  year  in  and  year!  Monthly  I^etter  of  the  Royal  Bank  of  uroduction  recorded  a  ^substantial  because  of  rising  costs  and  Inventory  duced  packag^  quick-frozen  fillets.  ^ 

out.  have  fed  grain  to  cattle,  have  Canada.  "During  the  summer  months,  Commodities  though  still  f**Bed  to  reflect  the  improve-  Eater  it  acquired  substantial  Bos- 

fared  quite  as  well  as  other  farm-  many  of  these  indexes  moved  in  a  l.xed  disnlaved  a  bkter  tone  Stock  income  of  five  ‘on  interests  and  the  following  year 

ers,  but  there  is  the  danger  that  this  more  or  less  horizontal  direction,  nrices  advanLd  almost  nernendicii-  leading  companies  declined.  entered  the  Nova  Scotian  field.  Your  local  branch  bank  mar 

market  might  easily  be  flooded.  suggesting  that  the  strength  of  the  P  before  fhev  ouieted*dow-n  later  superior  sales  record  of  Jhe  company  is  under  contract  be  / 

The  difference  made  by  a  small  recesasion  had  been  largely  exhaust-  i-  ail*  mnnth  RnnHu  ai«o  mail-order  companies  is  evident  Commission  Government  of  from  the  standpoint  of  his  ot 

Increase  in  some  branches  of  pro-  ed.  In  August  and  September*  sub-  uiehi^r  in  rpfiprtion  nf  thp  imnrnvpri  following  recovery  ratios.  Newfoudland  to  build  a  subiitantial 

duction  is  seen  in  the  recent  varia-  ^tantial  improvement  was  reported  invAKtmpnt  mnfifienra  ^  By  last  September,  sales  of  the  two  factory  in  that  country  and  to  op- 

tiODs  in  the  price  of  butterfaf  East  jn  many  leading  branches  of  Indus-  ,  j.  .  leading  companies  had  regained  ®rate  trawlers  on  the  south  coast. 

year,  when  the  supply  was  below  particularly  in  Canada  and  the  European  conditions  are  aOU  82.3  prr  cent  of  their  depression  de-  •'*  statement  issued  from  New 

home  needs  and  some  butter  was  im-  united  States.  Operations,  although  ®‘^Ong  as  a  drag  on  Recovery  ;  but  compared  with  70,8  per  York  following  the  merger,  it  Is  INickel  EamUlgS 

ported  from  New  Zealand  butterfat  still  considerably  lower  than  in  the  negotiations  designed  to  maintain  ,^3^^  33  g  stated  that  the  acquisition  of  the  First  Q  Months 

prices  ranged  as  high  as  38  cents  a  corresponding  months  of  1937.  were  peace,  even  though  an  armed  truce,  variety  stores,  47.3  per  cent  Bay  State  Fishing  Company  pro-  *  ^  ‘  .  ,  , 

pound.  This  year,  with  stocks  piling  generally  on  a  higher  level  than  at  are  under  way,  and  in  France,  emcr-  ,jepartrment  stores  and  50.9  per  vidcs  General  Seafoods  with  the  GOV6r  Dividends 

up,  the  price  has  been  down  to  16  any  other  time  during  1938.  Great  gency  measures  are  being  proposed  Internationa!  Statistical  needed  facilities  to  participate  effi-  - - 

cants.  Britain  and  the  United  States  to-  JP  facilitate  economic  improvement,  gpreau  index  of  all  consumer  ex-  ®i®ntly  in  the  new  fishing  era  which  (Continued  from  Page  1) 

The  -Western  farmer  is  a  resour-  ggther  absorb  approximately  76%  of  upward  spiral  m  the  United  penditures.  '®  developed  by  the  American  nresent  there  are  more 

ceful  individual  and  by  next  spring  the  total  exports  of  Canada  each  year  States  is  strongly  progressing  —  in-  -  demand  for  packaged  fish.  Com-  st^nda^d  aHovt  of  w  h?Jb 

each  homesteader  will  have  his  own  and  industrial  conditions  in  these  f'®ating  that:  Business  will  continue  ,  .  p  .  ijBw.rd  organization  gives  General 

campaign  of  production  outlined,  countries  exert  an  important  influen-  “s  sharp  expansion,  Commodities  J"®*****  foiniupwara  j  Seafoods  a  fleet  of  25  trawlers  and 

This  will  be  influenced  by  market  ce  on  the  economic  life  of  Canada,  should  develop  broader  strength.  In  American  Busmess  I  additional  production  facilities.  "Such  is  the  broad  field  in  which 

conditions,  as  he  conceives  them,  but  with  the  recession  of  business  in  the  Rales  will  continue  unprece-  |p  j^j,  weekly  summary  of  the  gen- '  _ eonipany  marketed  last  year 

the  westerner  will  be  on  the  econ-  united  States,  purchases  from  Can-  dentedly  low  Bonds  should  continue  gral  business  situation,  the  Standard  .  „  .  ^ 

omic  map  as  aggressive  as  ever.  A  ada  were  greatly  reduced.  Substan-  8‘rouK.  Stocks,  when  recent  gams  statistics  Company,  of  New  York. '  ^  200.0M.000  pounds  of  nickel  it  pro- 

little  more  luck  appears  to  be  over-  ual  recovery  has  now  been  reported  b®eu  consolidated,  should  re-  currcntl.v  comments  as  follows;  Avon  an  oftor  *h  h  oJ*  v  '  duced. 


The  answer  to  No.  1  is:  Look 
at  any  bank  balance  sheet  and 
you  will  see  for  yourself  that  a 
bank  owns  more  than  it  owes. 
That  is  to  say — If  all  of  its 
depositors  were  paid  off  and  all 
of  Its  other  debts  paid,  a  balance 
would  be  left  belonging  to  tlie 
shareholders. 

That  should  answer  your  first 
question  satisfactorily.  And  now 
for  No.  2: 

Look  again  at  a  bank  balance 
sheet  and  you  will  see  that  in 
addition  to  the  cash  it  holds,  the 
bank  owns  assets  quickly  con- 
Terrible  into  cash,  or  which  can 
be  used  to  borrow  from  the 
Bank  of  Canada. 

Experience  has  taught  banks 
the  amount  of  cash  it  is  neces¬ 
sary  to  carry  to  meet  ordinary 
day  to  day  demands,  and  also 
the  proportion  it  is  necessary  to 
carry  in  gih -edged  quick  assets 
which  can  be  liquidated  to  meet 
even  any  extraordinary  demand. 
Banks  know  that  it  is  absurd  to 
expect  all  depositors  to  call  for 
their  money  at  the  same  time. 

That  would  be  like  saying 
that  if  everybody  got  sick  at  the 
same  rime  there  would  not  be 
room  in  the  hospitals  to  take 
care  of  them. 

Or  that  if  everybody  xvho 
travels  by  street  car  decided  to 
travel  at  exactly  the  same  hour, 
there  would  not  be  enough  cars 
to  carry  them. 

Or  that  if  every  person  who 
carries  life  insurance  died  on  the 
same  day  all  the  claims  could 
not  be  met. 

Or  that  if  every  sea  were 
drained  dry  there  would  be  no 
ocean  liners. 

Such  statements  are  meaning¬ 
less  when  you  expose  them  to 
the  cold  light  of  commonsense. 

Where,  then,  does  all  the 
money  come  from  ?  That  ques¬ 
tion  can  best  be  answered  by 
asking  this  one:  Who  owns  it — 
and  how  do  they  get  it  ? 

Addressing  ourselves  to 
4.740,000  depositors  we  answer: 
"This  money  is  yours.  You  owm 
it.  When  you  call  for  it,  you  get 
it.  When  you  ask  any  existing 
Canadian  bank  for  it,  do  you 
ever  fail  to  get  it  promptly  ?’’ 

We  ask  you,  too:  "Do  you 
regard  your  deposit  as  figures  in 
a  book  ?” 


If  you  are  a  wage-earner,  pay¬ 
ing  your  way  and  depositing  a 
little  week  by  week  in  a  savings 
account  in  the  hank,  can  any¬ 
body  convince  you  that  your 
deposit  came  into  being  bv 
writing  figures  in  a  book  ?  Or  is 
it  not  a  fart  that  you  can  call  at 
your  hank  and  take  it  aw  ay  w  itli 
you — in  cash! 

Suppose  you  are  a  farmer — 
let  us  use  one  acre  and  some 
round  figures  for  illustration. 
Yon  use  1'2  bushels  at  a  dollar 
a  bushel,  of  w  heat,  to  seed  one 
acre.  You  reap,  say  20  bushels, 
worth  a  dollar  a  bushel,  l^oaving 
out  your  costs  to  simplify  mat¬ 
ters.  your  gain  is  1812  bu.shels 
equivalent  to  18,!  2dollar8.whicb 
you  deposit  in  your  bank. 

Do  you  regard  this  as  just 
figures  in  a  book  ? 

It  would  be  hard  to  convince 
any  wage-earner  or  any  pro¬ 
ducer  of  new  wealtli,  that  his 
deposit  which  arose  from  his 
labour  and  production,  is  anv- 
thing  but  real  money. 

He  knows  better,  for  he  can 
buv  things  with  it. 

Where  does  all  the  moner 
come  from  ? 

Your  deposit  is  the  measure 
of  vour  own  real  wealth. 

i'hat  wealth  comes  from  the 
marketing  of  your  labour  for 
wages;  from  the,  application  of 
labour  to  the  soil  of  tlie  farm,  or 
lo  the  standing  tinil>er  in  the 
forest;  from  the  catching  of  fish 
in  the  sea;  from  the  WTCsting  of 
minerals  from  the  ground:  from 
ihe  fabricating  of  raw’  materials 
into  manufactured  goods;  and 
from  marketing  at  home  or 
abroad  this  continuous  produc¬ 
tion. 

When  somebody  wants  to 
change  all  your  business  and 
economic  methods  and  by  some 
mysterious  magic  to  bring  aiiout. 
overnight  a  promised  millcniuni 
of  prosperity,  ask  what  success 
such  a  theorist  has  made  of 
handling  his  ow  n  affairs,  before 
you  back  his  theory. 

Bank  deposits  reflect  tangible 
wealth  produced.  F.vcry  dtillar 
we  owe  to  you — our  depositors 
— is  backed  by  many  duUars  in 
real  assets. 

(  Canada's  chartered  hanks  not 
only  serve  the  indivitiual  well, 
thev  arc  a  great  factor  in  the 
building  of  the  nation. 


THE  CHARTERED  BANKS 
OF  CANADA 

Your  local  branch  bank  marutger  will  be  glad  to  talk  hank¬ 
ing  uith  you.  He  will  be  glad  to  answer  your  questions, 
from  the  star^point  of  his  own  experience. 


il|M  metal.s  is  ‘Invar’,  a  nickel-iron  com- 

p.  .  Q  .1  binatipn  containin?  36  per  cent,  of 

rirst  »#  IVlOnulS  nlckcl,  which  neillier  expands  nor 

Cover  Dividends  contracts  over  a  con.siderahle  range 

_  in  temperature;  although  cither 

.  .  _  nickel  or  iron  will  react  lo  tem- 

d  from  Page  1)  perature  changc.s." 


(Continued  from  Page  1) 
itiess.  At  present  there  are  more 


bined  organization  gives’  General  standard  alloys,  of  which 

Seafoods  a  fleet  of  25  trawlers  and  contain  nickel. 


"Such  is  the  broad  field  in  which 
your  company  marketed  last  year 
approximately  75  per  cent,  of  the! 


Why  Alberta  Act 

Was  Thown  Out 

By  Privy  Council 


I  in  the  United  States  while  in  Great  ®ame  their  advancing  trend. 

Britain  the  decline  has  at  least  been  "The  pressure  of  large  accutnul- 


Britain  the  decline  has  at  least  been  "The  pressure  of  large  accutnul-  coverv  has  started  with  the  majority 
.arrested.  With  the  stimulus  of  the  ated  demands  for  goods,  the  search  of  statistical  Indicators  still  pointing 


"The  fifih  month  of  the  business  re- !  P^eBBlon 

AAvorv  hao  utaWAri  xvith  the  mamritviOf  dcclines  reported  for  the  past 


RM-nr<1  1Q^7  Prodnrtinn  .arrested.  With  the  stimulus  of  the  ated  demands  for  goods,  the  search  of  statistical  Indicators  still  Pointing  _  „,o' uavina  o  HofiAi 

Kecord  iy.5/  l^oauciion  increased  industrial  activity  of  hereof  huge  idle  funds  for  investment,  upward.  The  hesitancy  noted  during  prinUti  ^vehniLi  ai  fnm.AnoT 

Coke  and  Gas  in  Canada)  most  important  customers.  Canada' _  September,  when  war  was  threaten-  psychological  influence. 

- 1 -  may  anticipate  some  expansion  in  D  '  t  J  1 been  largely  dissipated  in 

Fttfaira  _  PrnrtiiofinB  from  poke  her  exnorts  and  further  imnrovement  i  DUSinCSS  iflCtCX  recent  weeks,  and  that  vague  but  1  Another  Increase  in 


njgj  ..  ■  (Continued  from  page  3) 

Ml.-  4iia—  rv.Aj  lo  reaching  this  conclusion  their 

Why  Alloys  Are  Ised  Hardships  hold  the  Supreme  Court 

Turning  to  the  question  of  why  af  Canada  justified  in  ronsideriug 


year  and  a  half,  the  advances  now  '  urnmg  10  me  question  or  wny  af  Canada  justified  in  ronsideriug 
being  shown  are  having  a  definitely  ®’'®  used,  Mr.  Stanley  con-  "the  magnitude  of  the  tax  proposed 

Violnfnt  nevoVinloo.li.o1  Infliionoo  '>  HnUCs;  fnr  Alhorfa  u-:ic  Slicli  that  if  it  wore 


V-OKe  ana  vsas  in  v-anaaB  most  important  customers.  Canada 

- 1 -  may  anticipate  some  expansion  in 

Ottawa  —  Production  from  coke  her  exports  and  further  improvement 
snd  gse  plants  during  1937  amount-  in  general  business  ronditions." 

ed  to  $41,702,929  St.  factory  prices.  - 

This  value  exceeded  by  4.5  per  cent  further  Improvement 

the  former  record  of  $39,910,443  es-  .  ^  •  1  j 

tsblished  in  1929  and  it  was  4.6  p.c.  “*  tconomic  Index 

above  the  1936  total  of  $39,871,898.  Four  of  the  six  factors  showing 


a  factory  selling  \alue  of  $18.466.- j  Statistics,  recorded  an  increase  in 
068;  46,131.322  M.  cubic  feet  of  gas  j  the  last  week  of  October.  Recessions 
valued  at  $19,922,809.  and  other  pro- 1  were  shown  in  wholesale  prices  and 


ducts  worth  $3,314,052. 


in  the  adjusted  index  of  bank  clear¬ 


Bank  Debits*- -Sept 

t2.654.S12,0no 

decrease 
-  2''c 

M^oleeaie  I^ees—Stpt. 

74  S 

--  12  S 

PiR  Iron-  Fept 

49,972  fnnii 

-  84  4 

Steel  — bept 

73,5.rfi  torn* 

,  g 

Employment — Oct.  t.  . 

IIS  9 

-  6  2 

Construction — Oet 

111,111,000 

-  34 

Electric  Output  fk.h.w.) 
Sept. 

2,183.645.000 

t  0  4 

Grain  in  Store — Oct.  28: 
Wheat  (hui.l 

I70.441.780 

4-139  6 

Other  Grain  !bua.) 

21.963,076 

8  0'^ 

Car  Laadlof  t 

ing.  has  been  largely  dissipated  in  -  - 

recent  weeks,  and  that  vague  but  ]  Another  Increase  in 
important  factor  of  .sentiment  has  u_s.  Steel  Production 
shown  an  encouraging  turn  for  the; 

American  production  of  steel 
"The  outstanding  feature  nf  the  I  last  week  was  estimated  a 
upturn  has  been  Ihe  sharp  revival  in  P®f.®®nt.  of  capacity,  up  three  pc 
automobile  production.  News  from  ffom  m®  preceding  week,  snd 
th«  niofnr  renters  has  been  increaa-  i  highest  rate  since  October.  193" 


helpful  psychological  influence."  ''nucs.  for  .Mberta  was  such  that  if  it  were 

-  I  "Modern  industry  demands  of  a  applied  by  each  of  the  other  provin- 

Another  Increase  in  .single  material  a  rnmbination  of  |  res.  if  would  have  the  effect  of  pre 

I  properties  not  available  in  any  one  venting  the  hanks  from  carrying  on 
U.S.  Steel  Production  j  metal.  For  example,  the  heavy  their  business." 

■American  production  of  steel  ijj.  |  ®bcmicat  and  the  food  processing  Dealing  with  the  contention  ol 
gots  last  week  was  estimated  at  57  industries  require  equipment  with  counsel  for  Alberta  that  the  seriou; 
per  cent,  of  capacity,  up  three  points  corrosion  resistance  and  consequences  of  excessi^  e  bank  tax 

from  the  preceding  week,  and  the  *^'8:h  strength.  They  can  get  this  ation  should  not  lead  to  the.  coiulu 
highest  rate  since  October.  1937.  combination  in  either  the  nickel-  sion  the  bill  was  ultra  vires,  their 
ATlll  prices  for  steel  products  are  ®®PP®>‘  aHo.V,  'Monel’;  the  iron-chro-  Lordships  were  unable  to  agree  that 
firm  since  prices  of  sheets  alloy,  stainless  steel,  argument  should  prevail  in  a  rase 


inglv  optimistic,  and  the  widely  pub-'  Pnees  ror  steci  products  are, , .ou-c...-  uu^uie  .0  agroe  ma. 

licized  reports  of  humming  assem- '  «'ni  since  prices  of  sheets  gnO^'mixim-nicke  alloy,  stainless  steel,  argument  should  prevail  in  a  rase 
hlv  lines  of  thou.saDds  recalled  to  i  sO^'P®  firmed  up  more  than  a  fort-  0>e  nickel-chromium  alloy.  ‘In-  w^here  the  taxation  tn  a  practical 
their  job.s  and  of  .sanguine  sales  ex-  night  ago.  rutting  having  brought  nonel.’  business  sense  is  prohibitive 


Data  on  the  distribution  of  coke  ,  ings.  The  index  of  w'holesale  prices  Cumulative 
(except  petroleum  coke)  hy  the  I  was  the  only  factor  recording  a  de- 
producers  show  lhat  974.274  tons  j  dine  from  the  same  week  of  1937,  'oet.’si 

were  sold  for  domestic  use.  892,609  advances  being  recorded  in  five  out  r  m  r  "r 

tons  were  used  in  metallurgical  of  the  six  indicators  used  in  this  Oct.  8i 

works  operated  by  the  producing  connection.  C.n.r.  net  Ai 

companies,  245,393  tons  were  u.sed  in  Western  grain  loadings  during  re-  " 

the  producing  coke  plants  for  fuel  cents  weeks  were  heavier  than  in  importa 
or  for  making  water  gas,  and  517,- 1  any  similar  period  since  1928,  the 
519  tons  were  sold  for  other  uses.  |  index  of  carloadings  rising  from  steck  Market: 


Week  Oft.  29 

S7.8T4 

3  0“ 

Cumulative 

Railway  t  Eamlntt: 

2.021.894 

r 

C.P.X.  Groee  Week 

Oft.  81 

$5,691,000 

-J- 

16  .5 

C.P.R.  net  Sept 
C.N.R.  Grom  Week 

■9,651.406 

■t- 

16  2 

Oft.  81 

$6,522,380 

0  6 

C.N.R.  net  Aug 

Trade  In  Rept. 

2.661,439 

-t 

13  6 

Export 

$107.629..589 

14  3 

Importa . 

66,411,727 

10. f' 

Balence . 

stack  Market: 

-f  51 .227,856 

Next  Economic  Era 


'  contributed  in  no  small  measure  to|a  n®'  ton  from  the  regular  levels,  cement  industries.  among  others.  opinion  of 'the  Privv  Coun- 

'  the  better  feeling  that  pervades  the  1  It  does  not  fo  low  that  prices  will  subject  their  equipment  to  severe  ^  decisive  point,  however 

country.  tonnages  were  abrasive  wear  and  to  sudden  im-  ^  legislative  his- 

2  "Sea.sonal  or  not  and  900.f»f>o  cars  I  entered  at  the  concession  and  when  pacts.  They  accordingly  select  rer  Alberta  as  leading  up  tn 

or  l.nofi.ooO.  the  upsurge  in  motor  |  those  orders  are  completed  consum-  tain  nickel  alloy  cast  Irons  and  the  measure  in  question  including 
*  ear  assemblies  has  been  instrumental  ■  ers  may  seek  for  a  continuanctf  nickcl-chromiiim-molybden.iim  steels  attempt  lo  create  a  liew  econiv 
”  in  adding  millions  weekly  to  the'  In  the  secondary  market  there  is  to  meet  these  exacting  conditions.  nrovince 


"In  the  electrical  industries  and 


uiic  era  in  Ihe  province. 

"At  the  time  when  tlie  bill  was 


The  total  distribution  of  2,629,795 1 77.6  to  79.5.  The  railway  freight  j, 

tons  included  about  39,000  tons  I  movement  in  the  week  of  October  ropper*-Nov.  2-iiH  n.y!*^ 
drawn  from  stock.  I  22  reached  a  maximum  for  the  pre.s-  Wheat —Nov.  z— Nov.  .’iS'a  o-nta,  winnttM'g. 

Imports  of  coke  made  from  coal  j  ent  year  at  62,000  cars  and  was  also  yp^r.  *’*  ‘orrenpon  mg  period  las 

dropped  to  417,733  tons  in  1937  from  j  greater  than  in  the  same  week  of  jhe  Canadian  Sensitive  Connnoduy  in 
912,858  tons  in  1936,  while  exports  1 1937.  The  index,  adjusted  for  season-  dex.  compiled  by  Wood  Cundy  a  Com 


I  now  jirevails.  It  is  undoubtedly  one  |  ting  is  the  usual  thing  in  such  sec- 1  there  are  countless  problems  of  most  profound  and  far-reaching 
I  of  the  most  potent  forces  in  thej  tions  and  it  is  insisted  that  pro- j  electrical  resistance,  iiiagnetisni  changes  in  ihe  oiierations  of  coiii- 
27.0!  present  Itusiiiess  recovery'.  j  ducers  are  not  back  of  the  cutting,  and  non-uiagnetisiii.  l'’or  their  so-  merce,  trade  and  finance  were  in- 


Imports  of  coke  made  from  coa!  j  ent  year  at  62,000  cars  and  was  also 
dropped  to  417,733  tons  in  1937  from  i  greater  than  in  the  same  week  of 


22  reached  a  maximum  for  the  pres-  Wheat— Nov.  2— Nov.  rvnta,  WiiinitMg.  J,,,.  aiHnKtrial  lines  in  whicli  re-  margin 

cm  voo-  Ot  CO  non  /.o—  cnA  woo  ..Ioa  a.  compared  with  corresponding  period  last  *“dJ01  llldUStria  lllits  111  wnitll^  le  luargiii 


'sent  liusiiiess  recovery'.  j  ducers  are  not  back  of  the  cutting,  and  non-uiagnetisiii.  l'’or  their  so-  merce,  trade  and  finance  were  in- 

Steel  and  building  are  two  more  j 'I'he  jobber  merely  lessens  his  lution  there  have  been  developed  I  tended  by  bills  before  the  provincial 

jor  industrial  lines  in  which  re- j  margin.  nickel-chromium  and  nickel-iron  j  Legislature  and  Acts  already 

!  covery  is  strongly  in  eviiience;  signs  I  A  wage  reihiction  in  the  steel  in-  alloys  which  have  made  possible  passed.’'  'I’heir  l.sirdships  state. 


)f  the  revival  are  also  noticeable  j  diistry  appears  to  ba  out  of  the  ques-  both  household  conveniences  and 
n  manv  other  trades,  ('omparisons ,  tion,  oven  though  prices  on  nearly  great  industrial  installations  and 


of  the  revival  are  also  noticeaoie  j  uiisiry  appears  to  na  out  01  me  ques-  both  lioiiseliold  conveniences  and  “U  was  plain  hanks  and  savings 
912,858  tons  in  1936,  while  exports  1 1937.  The  index,  adjusted  for  season- j  dex.  compiled  by  Wood  Gundy  &  O.m  |  manv  other  trades.  ( 'omparisons ,  tion,  oven  though  prices  on  nearly  great  industrial  installations  and  hanks  operating  in  Alberta  mi"lii 
advanced  to  36.959  tons  from  18,215  |  al  tendencies,  showed  a  gain  of  2»>&  1  beinK"up'T"5  7'.’7 1  "  '<>1  last  year  arc  becoming  steadily  '  all  important  steel  products  were  which  play  their  part  in  radios,  long  greatly  iiUerfere  with  those  proposed 

tons.  Imports  of  petroleum  coke  dur- ;  per  cent  over  the  preceding  week  j  a,  November  9  fr<!>m  57.1  as  at  No- !  more  favorable,  with  an  increasing  reduced  last  .lime,  at  least  6  months  |  distance  telephones  and  Iransmis-  changes.  Examination  of  the  Pro- 


ing  this  period  advanced  to  119,503  I  and  1.1  per  cent  over  the  same  week  vember  2.  No  declines  were  shown  amoim  1  niinihor  of  industries  beginning  to '  after  tlie  industry  bad  declared  It '  sion  cables. 


tons  from  88,602  tons  and  exports  I  of  last  year.  ‘he  individual  commodiUe*.  Wheat,  lead.  I  gains 

(including  re-exports)  declined  to  |  New  business  obtained  by  the  con- 1  'hV^weeTwh^re  steei^scra^ 

36,963  tons  from  49,957  Ions,  jsiruction  indiisiry  after  sea.sonal  ad- '  wool,  hogs  and  hides  were  unch-inxed 


I  niinihor  ot  industries  beginning  to  after  the  industry  had  declared  it  sion  cables.  vince  of  Alberta  Social  Credit  Act 

!  show  gains  over  comparable  1937  could  not  reduce  prices  without  re- I  "Illustrative  of  an  alloy  which  I  leaves  little  doubt  the  Act  was  an 
.levels.  Of  course,  ihe  fact  that  biisi- ■  diicing  wages.  Hourly  rates  are  well  1  creates  a  new  property  not  |)os- |  atlemitl  lo  regulate  and  ctmi.rol 
ness  was  .slipping  sharjily  a  year  ago 'above  what  they  were  in  1919.  '  sessed  hy  either  of  its  com|inncnt  '  hanks  and  iianking  in  the  province'.’ 


tHE  FINANCIAL 


MONTREAL,  NOVEMBER  11,  1938 


URGES  INVENTORY  '  Heads  Shoe^  Company 

WOODS  SITUATION 
IN  THE  DOMINION  , 

-  i  t  .  I 

U.S.  Paper  Company  Official  | 

Stresses  Need  Continuous 
Timber  Supplies 

SPEED  UP  GROWTH 

Maritime  Bureau  The  Financial  Timee 

Saint  John. — In  an  address  before 
the  Rotary  Club,  K.  Smith,  official 
of  the  Pejepscot  Paper  Company, 

Maine,  advocating  a  businesslike 
inventory  of  the  forest  situation, 

.stated  that  the  c.\ploitatioa  of  the 
original  forests  of  the  world  has 
followed  the  same  pattern — first,  a 
ruthless  destruction  by  axe  and  fire, 

for  the  purpose  of  clearing  land  El'GENE  GIBEAU  who  has  been 
for  farming,  then  an  unrestricted  elected  President  of  the  Slater  Shoe 
utilization  for  timber  and  wood,  and  Ltd.,  which  also  operates  J.  & 

finally,  restricted  and  scientific  Bell,  Ltd.,  and  Aid-A-Walker 

management  to  conserve  what  was  Shoes,  Ltd, 
left,  or  restore  the  forest  to  the '  - - 

prior  methods.  -  “  MONTREAL  LISTING 

are  a'ipmacrnng  tWs'^’thiJd  staLe.  and  fCA  WPQTHN 

are  giving  the  possibilities  of  sylvi- '  ULlVr*  ITIjuIvII  ijlvvla 

culture  and  scientific  management  |  _ 


Producing  At  a  Loss 

All  Editorial  in  the  Port  William  Tltnea  Jotiriial 


prior  methods.  -  “  MONTREAL  LISTING 

are  a'ipmacrnng  tWs'^’thiJd  staLl  and  fCA  WPQTHN 

are  giving  the  possibilities  of  sylvi-'  ULlVr*  ITIjuIvII  iJlvvIa 

culture  and  scientific  management  |  _ 

of  our  forests  careful  consideratiou. 

We  have  reached  a  stage  where  our  { ff®"*  i  ® 

supplies  of  merchantabel  timber  an*  »  ubiic  Interest  in,  and  Wider 
becoming  more  and  more  remote;  Distribution  of  Shares 


supplies  of  merchantabel  timber  an* 
becoming  more  and  more  remote; 
logging,  particularly  transportation 
costs,  are  mounting,  industries  are 


Applic.'ition  has  l»een  made  for 


moving  after  the  receding  timber,  or  ;  listing  of  the  outstanding  shares  of 
carrying  on  under  increasing  diffi- j  George  Weston  Limited  on  the  .Mont- j 
cuities,  while  large  areas  of  the  i  real  Slock  E.xchange  as  the  result 
most  accessible  lands  have  been  de- 1  of  the  broadening  public  interest  ini 
pleted  of  their  valuable  .species  or  the  company’s  securities  and  the  i 
merchantable  sizes  and  often  more  largely  increased  list  of  sharrliold- ' 

or  less  abandoned  to  an  uncertain  j  ers  in  Eastern  Canada,  This  in-' 

fate.  ,  I  creased  public  interest  follows  thei 

“If  has  been  difficult  to  realize  extension  of  the  business  of  George 
this.”  the  speaker  explained,  "al-  Weston  and  subsidiario.s  in  Canada 

though  one  might  not  have  to  be  and  the  United  States, 

particularly  observant  to  note  such  The  original  company  was  incor- 
conditions  near  the  settled  areas,  porated  in  1910  and  .succeeded  by, 
I  lie  statistics  on  Canada’s  forest  tjjg  present  company’  in  IIi-S.  Chief 
«ealth  appeared  so  satisfactory  that  products  are  biscuits,  bread  and  ' 
tliere  did  not  seem  to  be  any  cause  confectionery.  Plants  .ire  operated 
lor  immediate  concern.  by  tbe  company  or  its  subsidiarie.s 

Mtic.b,  Inaccessible  Timber  at  Toronto,  Brantford.  St.  Cathar- 
in  1935,  for  example,  the  Domin-  ines,  Lo^on.  North  Bay  and  ^Sud- 
ion  fore.st  service  estimated  the  to-  °  Eastern  t  an.ada  and  at  IVin- 

lal  stand  of  timber  in  Canada  at  Edmonton.  Moose 

273.657  million  cubic  feet,  with-  Medicine  Hat.  Calgary,  \an- 

133.282  million  cubic  feet  of  soft-  louver  and  Metoria  in  Western 
wood.  It  was  shown  also  that  the  Canada.  In  addition,  the  wholly- 
combined  depletion  of  timber  through  L.S.  subsidiary  ,  operates 

cutting,  fire  and  other  agencies,  was  at  Passaic,  N.J.  and  Battle 

less  than  the  estimated  Increase  Creek,  Michigan.  Only  recently  the 
through  growth.  This  seemed  very  itus'ttcss  of  Inter  City  Western  Bak- 
assuring,  but  the  same  estimate  re-  Limited,  was  acquired  to  cx- 

vealed  that  38  per  cent,  of  the  tim- '  *®**‘^,  company’s  c'hain  of  baker- 
ber  was  considered  Inaccessible  and  Western  Canada.  There  are 

the  question  naturally  arises.  outstanding  404,421  common  shares 

..f  hi.  "o  value  and  $1,750,000  in  5% 

.  h?  tnH  Cumulative  convertible  redeemable 

timber,  and  consequent  lack  of  em-  preference  stock  of  .$100  par. 

the  fiscal  year  ended  Decern- 
in  niflTiy  locBlltiGS,  innustry  riiis  i 

met  and  postponed  many  of  these  .  .oo’c,  '  nn  nrn 

difficulties  by  improved  methods  of  L  J"  ^ 

operating,  closer  utilization  and  ^ 

licularly  more  efficient  transporta-  t’  n  “«t  carn- 

tion.  Peeled  pulpwood,  tractors  and  ^or  the  first  nine  months  of 

.rucks  have  extended  the  limits  for  ^^^8  before  income  and  preferred 
h„  ♦h.  dividends,  .showed  an  increase  of 

operating  by  miles  Into  the  forest. 


The  setting  of  a  fixed  price  for 
the  wheat  of  the  Western  Canadian 
farmers  may  be  justified  at  the 
present  lime  by  the  conditions  that 
prevail  in  the  prairie  provinces  due 
to  the  years  of  drought  and  the 
need  that  has  arisen  for  contribut¬ 
ing  to  the  relief  of  a  situation  that 
has  resulted  from'*  natural  causes, 
but  there  is  a  danger  that  this  may- 
end  in  the  establishing  of  a  princi¬ 
ple  which.  It  carried  to  its  logical 
conclusion,  would  bring  about  an 
absolutely  uneconomic  condition  in 
every  line  of  production. 

If  -we  accept  the  responsibility 
for  paying  to  the  western  grain ' 
grower  a  price  •which  has  no  rela- } 
tlon  to  the  cost  of  production  of  his  { 
wheat,  but  is  based  upon  bis  per- 1 
sonal  needs,  there  seems  to  be  no ' 
reason  why  this  should  not  ho  fur- 1 
ther  extended  to  all  manner  of  other 
products,  until,  in  the  end,  the  jirac- 
tlce  of  producing  everything  at  a 
loss  and  compensating  the  produeor 
from  the  public  treasury  is  applied  j 
to  the  whole  economic  structure  of 
the  nation.  '  1 

The  fixed  price  of  wheat  must  he  I 
regarded,  not  as  something  to  wliicli ' 
the  producer  is  entitled  in  return  t 
for  his  public  service  in  raising . 
wheat,  but  as  a  temporary  measure  | 
to  tide  him  over  until  he  is  enabled 
again  to  compote  in  the  markets  of ; 
the  world  and  sell  his  wheat  for  a  j 
figure  which  will  allow  him  a  mar¬ 
gin  over  and  above  what  it  has  cost 
him  to  raise  it.  If  it  were  adopted  j 
as  a  permanent  iiolicy.  it  would  give  j 
an  entirely  erroneous  conception  of, 
the  true  situation,  would  not  only  I 
tend  to  give  flie  successful  fanner 
a  false  pirture  of  his  place  in  the 
world  markets,  hut  also  encourage 
the  marginal  farmer,  who.  by  reason 
of  poor  farming  metliod.s,  i.s  pro¬ 
ducing  wheat  under  rondition.s  tin¬ 
der  which  wheat  should  not  be  pro¬ 
duced  at  all.  It  would  bring  into 
wheat  production  the  marginal  lands 


I  that  otight  to  lie  used  r,, 
any  other  puviio.se  ilian  ih.it 
j  growing  wheat. 

I  The  principle  could  t>  'pi>li,'.| 

I -with  eqtial  justice  to  main  oilier 
!  forms  of  primary  prodiieron  in 
I  fact,  it  is  so  difficult  to  c-riiiiatc 
I  accurately  the  real  cosi  oi  gri)Ui-..c 
a  bushel  of  wheal  that  tlievi.  «ere 
all  manner  of  divergent  oiuuions  as 
to  what  fixed  )iricr  would  lie  i.iir  to 
set  for  the  current  sea.-oii.  vary¬ 
ing  from  70  rents  to  Si.i'.’,  it  would 
be  far  easier  to  estiiiiafc,  for  ex¬ 
ample.  the  actual  cost  pci  coid  of 
of  cutting  pulpwood.  whieli  is  tlic 
Iiasis  of  one  of  Canada's  major  in¬ 
dustries.  If  tlie  world  market  fori 
paper  and  similar  wood  pi  oducts  is  , 
so  low  tliat  it  is  impossilile  for  the  , 
manufacturer.s  to  pay  tlie  cost  price  i 
of  piiljiwood.  it  might  lie  possible  ’ 
for  tile  government  to  fix  a  price; 
at  whieli  pulpwood  cutting  would  bo 
profilahlo.  allow  the  proiiuccr  of 
pulpwood  to  sell  at  whatever  the 
market  pnee  happened  to  be  .and 
pay  tlie  difference  to  the  primary 
pi  odtu-er. 

No  such  proposal  lias  been  made 
and  it  will  never  be  made,  .vincelhe 
Canadian  producers  roailze  tliat  they 
liave  to  compete  with  all  other  pro¬ 
ducers  and  have,  cither  to  reduce 
their  costs  to  such  a  level  as  to  en¬ 
able  them  to  meet  couipetitinn.  or 
to  curtail  their  output  so  as  not  to 
flood  an  overstocked  market  until 
such  lime  as  deumnd  stiall  have 
caught  up  with  production 

Carrying  on  any  indu.stry  at  a  loss' 
liiis,  according  to  the  old  m'IiuoI  of  j 
economists,  hut  one  end.  the  iilti- I 
mate  elimination  of  the  indiisTry  ' 
Various  plans  liave  hee.ii  adoiued  In  | 
order  to  counteract  this  apparently  ' 
nnescapable  economic  law  I'orc-  , 
most  among  these  have  been  pro-  i 
tcctive  tariff.s,  whirh  have  l>ccii  ac  ' 
copied  as  being  a  lawful  method  of 
fostering  industries  which  seemed 
to  be  beneficial  to  the  country  in 


I  which  they  were  esiahli.shcd,  bull 
w  liicb,  in  llicjr  earlier  stages  could  | 
no;  sill  \  ivi'  till'  rude  impact  of  for-, 
,'ign  I  oiii|i,  |inoii.  They  form  a  spe 
(  ii  >  o'  subsidy,  p.nd  for  by  Itic  con¬ 
sul  m  III  It, I-  I'ountry  where  the  pro 
o'cii'ii  -I, (is  arc  made.  Mut  tlie 
d'rci  I  .iil'sidy.  w  liicli  has  to  be  paid 
<>:i;  ol  III'  taxes  of  the  whole  cmin- 
I;.  Ill  '  oit  of  tlie  nriec  ptiid  for 
i!ie  goo  is  is  another  thing  entirely  . 
^>t  w'iili  the  tcndeucy  that  is  visi- 
ti!e  ,'\ I  r\ w  here  to  make  govern- 
iiif/iis  ' ei  ponsilde  for  the  various 
ibiiigs  ihat  go  into  the  cost  of  pro- 
durtio'i.  there  is  a  danger  that  peo¬ 
ple  will  lose  sight  of  the  necessity 
of  milking  production  profitable 
iind  think  only  of  the  monetary  re 
turn  to  certain  elements  of  tlie  pop¬ 
ulation  engaged  In  producing.  " 

There  is  no  doubt  that  the  gen-  ■ 
eral  insanity  that  has  come  over  I 
national  mentalities,  due  to  the  fear  * 
of  war  and  other  ills,  has  caused 
tlie  basic  laws  of  supply  and  de¬ 
mand  to  be  ignored,,  greatly  to  the 
loss  of  all  parties  concerned.  One  of 
of  the  rhief  reasons  for  endeavor-  "] 
ing  to  got  rid  of  intense  national¬ 
ism  and  international  suspicion  is 
that  these  hinder  the  flow  of  trade 
and  cause  nations  to  resort  to  the 
uneconomic  expedients  of  exagger¬ 
ated  tariffs  and  subsidies. 


TN  TRUST,  BUT  NOT  “TIED-UP”— When  you  place 
■I  neal  estate  or  securities  in  a  Uivinjj  Trust  for  the  benefit 
of  yourself  or  others,  you  do  not  lose  control  of  your  prop¬ 
erty.  If  you  yvish,  you  may  retain  investment  responsibility 
yourself,  or  delegate  it  wholly  or  partially  to  us,  and  you 
may  alter  the  terms  of  ihe  trust  at  any  time,  or  revoke  it 
entirely,  unless  you  have  deliberately  made  it  irrevocable. 

Write  for  Booklet  “ Living  i’riists  and  Life  Insurance  Trust* ” 

CA.PITM  TRUST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO) 


B.  C.  SALMON  PACK 
BE^T  IN  6  YEARS 


Wright'Har greaves  Again 
Pays  Special  of  10  Cents 

Wright-Hargreaves  Mines  IJd.  is 
following  The  same  year-end  dividend 
policy  as  has  been  done  for  the  past 
2  years. 

In  addition  to  the  regular  quar¬ 
terly  dividend  on  its  stock  of  10 
cents  a  share  and  the  extra  of  ."i 
cents  a  share,  directors  liavo  de¬ 
clared  a  special  interim  dividend  of 
|0  cents  a  share. 

The  regular  quarterly  dividend  and 
extra  are  both  payable  .lanuary  3rd 
1030  to  shareholders  of  record  .\o- j 
vomber  23rd.  cx-dividend  November 
22nd.  The  special  interim  dividend 
is  payable  January  Ifi.  record  De¬ 
cember  1st,  ex-dividend  November 
30. 


Totalled  1,637,023  Cases  Up  to 
End  of  October  —  Good 
Sockeye  Pack 

Vancouver  —  .\s  the  fishing  sea¬ 
son  in  coastal  waters  nears  its  con¬ 
cluding  phase  it  becomes  evident 
that  llie  final  figures  will  show  the 
1038  pack  to  be  the  second  highest 
in  the  past  six  years.  The  latist  re¬ 
port  issued  by  the  chief  >iij)crvi.siir 
of  fisheries  al  Vancouver  shows  th.at 
the  pack  to  October  20  loiaibHi  I,- 
637.023  oases.  In  the  past  six  .sca.'-ons 
this  was  cxceodt'd  onl.v  in  l!t-36  when 
the  total  was  I.SOi.ist,  'rhe  current 
season’s  pack  of  sockeyo.  the  var¬ 
iety  commanding  Itic  tie.st  prices, 
was  the  hiclipsi  in  the  six  years,  be¬ 
ing  reported  at  130,212  eases  com¬ 
pared  wiih  100.321  m  103i''.  the  m  xt 
best  year  for  sockeyo.  The  excellent 
.socke.ve  pack  is  a  highly  idcasiiig 
feature  of  the  current  season's  op¬ 
erations. 

While  it  is  too  early  to  predict  the 
result  from  a  marketing  standpoint. 


I  supplies  to  date  have  been  mo-ving 
in  good  volume. 

Another  constructive  factor  is 
found  in  the  improved  showing  this 
season  as  compared  with  the  pre- 
;  vious  year  in  tlie  four-year  cycle — 

;  1034.  In  that  year  the  total  pack  was 
1.478,773  and  the  sockeye  pack  370,- 
i  830  cases. 

.  Contrihiiting  to  the  high  total  in 
1036  was  a  big  pack  of  "pinks.’’ 
j  amounting  in  that  year  to  584,706 
I  cases  compared  with  this  year’s 
pack  of  pinks  of  308,847  cases. 


NG  FI.EI  KY-HISSELL  IHTIDEND 

'  Directors  of  Flcury-Bissell  LimU.- 
I  cd  liave  deferred  declaration  and 
puynioiit  of  a  quarterly  dividend  on 
■  tlie  preference  shares  until  con¬ 
ditions  have  become  more  settled. 


Financial  Advertisers 

To  Meet  at  Toronto 

The  I  went.v -fourth  annual 
convention  of  tho  Thnancial 
.Advertisers’  Arsociation  of 
America  in  10.30  will  he  held  at 
Toronto.  This  was  the  deci¬ 
sion  of  tlie  directors  at  the 
closing  session  of  the  twenty- 
third  convention  at  Port 
Worth.  Texas,  last  vveck. 


toil  are  also  hastening  the  deple¬ 
tion  of  the  mature  timber.’’ 

"There  Is  no  reason,  except  may¬ 
be  in  some  cases  a  sentimental  one. 


19.2%  over  like  period  of  1937.  Cur¬ 
rent  annual  dividend  rate  of  eighty 
cents  a  share  was  established  on 
the  common  stock  with  the  quarter¬ 
ly  payment  of  twenty  cents  a  share 


lor  licit  harvesting  the  old  mature  ,„jy  ^  Dividends  have  been 

forest.  Mr.  bmith  added.  It  is  not  continuously  on  the  old  and 

good  business  to  let  it  stand.  A  ma-  pmejent  common  stock  of  George 
turc  forest  tends  to  get  in  a  stap  weston  Limited  since  April  1930. 

iiant  stage  as  far  as  productivity  _ _ 

goes,  and  the  aim  naturally  should 

t>c  to  keep  the  land  producing  as  CTCCI  A  Mil  ipnM 
much  as  po.ssible.  It  is  important.  uIIjIjL  Mill/  lAvli 

Dn^'iso  as't?mlLX^sup”ply  coL  CHAPpf  V  RPniirFD 

tinuous.  If  we  keep  on  cutting  the  Ull/lltl  lj  1  Illjl/U.vlil/ 

old  growth  too  fast,  without  mak-  _ _ ^ _ 

ing  provision  for  the  new  crop,  the  September  Output  Former  Off 

the  time  will  come  when  wc  are  — 

shnri  nf  avallahle  old  timber  and  /C  *0  «.5,000  I  ons  - 


short  of  available  old  timber  and 
have  to  go  through  a  waiting  per¬ 
iod.  while  the  new  crop  is  too  small 
to  harve.st.  It  is  this  contingency 
that  i.s  causing  concern  to 
our  forest  industry  today,  and 


Latter  Down  34% 


mey  Ottawa  —  Production  of  iron  and 
to  I  steel  in  Canada  was  lower  In  the 
and  I  month  of  .'September  .iccording  tej 


making  is  advisable  that  we  consid-  the*  Dominion  Hiireaii  of  Statistics. 


cr  ways  and  means  of  speeding  up  Pigiirc's  released  this  week  indi- 
fhe  growth  of  our  young  stands.”  catc  tliat  the  output  of  steel  ingots 

Take  Stock  of  Besources 

month  totalled  73.556  tons  as  com- 
Mr.  Smith  continued  that  the  first  pared  wnh  82,781  In  the  preceding 
step  is  to  lake  stock  of  our  resour-  nionth  a*nd  1  14,622  in  the  corres 
ces  to  find  out  where  we  stand,  ponding  period  of  a  year  ago.  The 
"We  need,”  he  said,  "a  complete  decline  from  the  preceding  month 
inventory  of  our  forests  with  a  equal  to  11  per  cent.,  slightly  vvi- 
balance  sheet  showing  the  capital  der  than  the  decline  -which  occurred 
assets,”  the  Income  through  growth  between  those  two  months  a  year 
and  the  depletion  through  cutting,  ego,  and  equal  to  36  per  cent,  from  | 
fire,  insects,  etc.”  With  this  iu  i  September.  1937.  Production  of  steel  i 
hand,  he  said,  we  shall  be  able  to  for  the  first  nine  months  totals  Olt.-i 
plan  the  perpetuation  of  our  forest  005  tons  as  compared  with  1.977.462  j 
resources  and  see  Just  how  far  we  tons  in  the  same  period  of  last  year.  ; 


should  go  with  restrictive  measures 
as  a  means  to  this  end. 


Pig  iron  production  du'  ing  Sep¬ 
tember  amounted  to  49,972  long  tons  j 


As  an  essential  means,  he  urged  against  49.477  in  August  and  76.180  | 
the  necessity  for  the  establishment  in  September,  1937.  For  the  first 
of  a  number  of  demonstration  plots  nine  months  of  1938.  pig  iron  pro¬ 
in  various  types  and  ages  of  forests  duction  was  .554.845  long  tons 


where  different  methods  of  sylvicul¬ 
ture  would  be  demonstrated  and 


against  654.438  In  1!)‘37. 

Output  of  ferro-alloys  was  3.174  1 


local  effects  noticed.  He  said  the  tons  in  September  compared  with 
Dominion  Forest  Service  has  made  a  t,857  in  August  and  7,720  in  Septeni- 
fine  start  with  this  at  the  Acadia  her  a  year  ago.  The  nine-month 
Forest  Experiment  Station  at  Fred-  production  war.  42.319  tons  against 
erlcton,  N.B.,  and  at  some  other  55,636  In  the  corresponding  period 
areas  in  the  province.  "We  have,”  he  of  1937. 

added,  "several  such  plots  at  the  — — - 

Pejepscot  Paper  Company  lands  In  p-tJmate  Another  Gain 
Saint  John  and  King’s  Counties  but  AHOiner  Viain 

there  are  a  great  many  more  needed  In  Laura  oecord  oalCS 

before  they  will  benefit  the  small  - - 

landowners.”  Toronto  Bureau  The  Financial  Timaa 

He  concluded  that  "the  Dominion  Toronto.  —  Further  moderate  in¬ 


forest  service  has  the  machinery  crease  in  Laura  Secord  sales  in  the 
and  the  experts  but,  unless  we  get  current  fiscal  year  is  anticipated 
the  general  public  to  take  Interest  officially.  Sales  for  the  fiscal  year 
and  demand  that  we  find  where  we  ended  September  30,  1939,  are  estim- 
st.and  on  our  forest  resources  and  ated  at  $1,900,000  in  the  listing  pa- 
Ihat  deomnstratlons  in  sylvlculutre  pers  Issued  by  the  Toronto  Stock 
he  speeded  up,  we  shall  lose  many  Exchange  and  this  compares  with 
precious  years  and  have  the  next  $1,822,000  in  the  year  recently  ended 
generation  condemn  us  for  our  on  September  30.  1938.  October 

shortsightedness,"  business  of  the  company  Is  under- 

_ _ _  stood  to  have  been  better  than  In 

P  V  I  th®  same  months  of  recent  years  but 

r.  E..  1.  may  wnii  ror  ^  Chrlatmaa  and  Easter  sales  will  lar- 

Oil  Some  Time  in  1939  geiy  determine  the  increase  to  be 
-  shown  In  the  current  year. 

Charlottetown.  —  Drilling  opera-  Expansion  by  the  company  is  con- 
tions  for  oil  may  be  undertaken  next  templated  by  opening  a  studio  and 
summer  In  this  province,  It  is  stated  shops  In  the  British  Isles  and  some 
by  Hugh  MacKay  representing  an  statement  on  this  policy  is  expected 
Oklahoma  oil  company  which  holds  at  the  annual  meeting  to  be  held  on 
options  on  oil  rights  In  Prince  Ed-  November  14.  If  the  company  ac- 
ward  Island.  The  theory  has  been  tually  embarks  on  this  programme 
advanced  that  there  are  paying  oil  past  experience  would  Indicate  that 
deposits  linked  with  the  oil  Helds  of  the  better  part  of  a  year  would  be 
Sew  Brunswick  via  Northumberland  required  to  establish  the  business 
Straits.  In  1925-27  a  2,000  foot  shaft  in  a  new  field  and  It  is  improbable 
was  sunk  at  Hillaborough  Bay,  P.E.  that  any  financial  return  would  be 
L,  which  was  the  limit  for  equipment  1  received  by  the  parent  company  In 


GQXVE 

IS  THE  AGE  OF 
BREAKDOWNS 


iWV 


fell'® 


ARE  STRONG,  TOUGH,  OUR  ABLE 


A  GIANT  BUCKET  Htes  into  the  ground.  A  slim 
axle  shoulders  tons  of  earth.  A  slender  derrick 
lo.sses  steel  aud  stone  aloft.  A  whirling  mixer 
vomits  eoiicrctc.  Under  terrific  stresses,  strains, 
shocks  and  abrasion  this  equipment  stands 
lip,  for  its  vital  parts  are  made  of  Nickel 
•Mloys.  Wear  and  breakage  played  havoc  with 
construction  scheiiules  mH  so  many  years 
ago.  To  make  parts  stronger  they  had  to  be 
made  heavier. 

Then  came  the  age  of  Alloys,  witli  Canadian 
Nickel  as  the  chief  alloying  element.  Today 


engineers  mea.snrc  in  advance  the  strain  each 
part  must  bear.  'I’hey  specify  in  advance  those 
Nickel  Alloys  they  know  will  stand  up  under 
ihc  particular  conditions.  Kquipnientis  lighter 
and  more  compai’l  hccanse  of  the  unusual 
strength  of  Nickel  Alloys,  and  their  increased 
resistance  to  wear  and  corrosion. 

And  because  Nickel  Alloys  perform  better 
longer,  the  demand  for  Nickel  in  peaceful 
industry  continues  to  grow.  Every  Canadian 
shares  in  the  wealth  the  Nickel  industry 
brings  to  Canada. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA  LIMITED 

25  KING  STREET  WEST.  TORONTO 


of  tts  dsjb 


its  present  fiscal  yeaiv 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  11,  1938 


f he  fFmaitetal  fiines 


views  of  Sir  Reginald  Dorman-Smith,  president  of  the 
National  Karmers  Union  in  Great  Britain,  an  embattled 
I  agrarian  group  which  is.  apparently,  not  too  nice  about 
the  methods  it  uses,  Dorman-Smith,  it  appears,  went 


ruH.h«d^^i.verVnFr,dHv^ai^6n  ^he  Empire  Marketing  Conference  at  Sydney.  Aus- 

LimUeH  tfalia,  and  made  a  speech  which  left  the  impression  on 


R.  EMMET  COX 

J.  W.  TYSON  •  -  •  C«ner«l  Manager  and  Editor  yjg  conclusion  draw’n  that  the  British  Government  is  |  ,  earnlng.s  of  the  Dominion  Steel 

A  D  vr\l  nur*  ...  Newa  Editor  t  ^  ^  .  ...  Proirtsor  of  t.cononiics.  McGill  UniveriiXy,  in  addressing  the  Montreal  branch  ot  the  Canadian  General  .Accountants  Corporation  for  the  first  six  months 

A.  R.  YOUNG  .....  mews  touor  jq  of  compulsory  marketing.  ^  7th  November.  i<>38.  of  the  current  fiscal  year  after  makingr 

w.  A.  HIGGINS . Toronto  editor  ijjip  Financial  Times  believes  that  it  expresses  the  ol  the  curious  developments  '.he  British  pound  had  fallen  to  so  the  situation  and  have  to  be  borne  Provision  for  sinking  ft  nd.  depiocia 

sL'BsrRiPTiON  PRicr  In  Canada  $3.00  a  year;  $1.73  for  attitude  of  the  business  and  financial  Community  when  ^of  this  Age  of  Flight  in  which  Uow  an  exchange  rate  that  it  was  in  mind.  comDared^wlih 

Rix  months.  In  Great  Britain  $3.00  a  year  Canadian  funds,  savs  that  co-operation  which  recognizes  sound  ccon-  " ^  that  mone>  has  learned  to  thought  th.e  bottom  had  been  reach-  The  action  authorized  by  Con-  first  quarter*  ^  ic  en 

In  the  United  suie,  $t  $0  n  year;  $2  00  for  six  months.  _ ,  -  .  .  j  is  .  i. _ i.  Of  perliups  f  Should  say  to  flee,  pd,  the  fugitive  money  returned  to  sress,  of  the  Roosevelt  administra-  _ 

ioreign  Subscriptions,  $5  00  a  yenr,  $3.00  for  1IX  months,  mic  principles  IS  to  be  encouraged.  But  compulsory  though  both  words  come  from  the  London.  A  similar  ebb  from  the  tion  in  devaluing  the  dollar  and  na-  Price  Bros,  have  ordcr.s  on  their 

ADvr.RTisiNG  Rate  Cards  on  appiicatmn  at  all  our  offices  or  co-operation",  if  there  can  be  such  a  thing,  is  contrary  .same  original  root.  The  phenome-  Collar  happened  before  the  Amerl-  tionalizlng  gold  had  important  re-  books  at  the  present  time  which  will 

from  any  re.ponsi  e  ^  vertising  I  to  all  ideas  Of  democratic  government.  If  individuals  non  of  fugitive  money  is  worth  our  can  devaluation  and  a  similar  flow  percussions.  Firstly,  It  brought  a  'feep  all  mills  running  to  full  capacity 

orrrrp  "  MomreTr  LAncaster°  0281  Ml  Depart-  des'rc  to  act  together,  that  is  for  them  to  decide,  but  attention  though  I  ought  to  apolo-  back  afterwards.  shock  to  the  gold  hoarders  for  It 

fLAD  oiricr.  Montreal.  LAncaster  0201.  All  Depart  ^  »  made  It  Clear  that  Whether  gold  was  ‘arlff  this 

mfintH.  •  QGiLtiCT  HOT  tuC  govCTDiTicDt  h&vc  &  rigiit  to  lOFcc  awa  <>.  «««  ^  a.  compuiiy  ^III  cxport  to  tbc  United 

TORONTO  on  icr  226  Bay  Street,  .1.  I-  Percy,  Ontario  others  to  tive  UD  the  orivileee  of  actine  freelv  and  the  much  more  dis-  jn  June,  1933,  a  World  Economic  k  *ij®*mi?**  rr***!?.^  r.**®*^**  States  from  now  on  oon.sidcrably  more 

Representative.  Phone;  Elgin  7204.  j  ?,  i.  ^  .u  ^  •  u.  ^  .w  .  tTCssful  problem  of  fugitive  pcoples  Conference  was  called  In  London  to  Sold  was  held.  The  United  States  newsprint  paper  than  before 

ONDON.  ENG  :  fs  Biihopagate,  E.  c  2.  Davies  «.  Co,  Independently.  Nor  havc  they  any  right  to  expect  that  pressing  on  the  conscience  of  those  try  and  bring  about  some  degree  of  citizens  had  to  surrender  their  gold  - 

Representaiivea  public  funds  Or  public  Credit  wiU  be  employed  for  their  nations  who  can  still  feel  pity.  stability  in  the  exchange  relations  government  and  were  only  The  Wall  Street  Journal  in  dl.« 

J  TT  77  7~.  I  7T7  ^  7-  benefit  and  advantage  in  competing  with  private  'Joney  learnt  to  the  days  of  currencies,  but  the  conference  for  It  at  the  old  rate  of  $20.67  ^ 

Devoted  to  the  tntereata  of  the  wvcattng  public  in  the  ®  ®  of  hyper-inflation  and  the  rapid  de-  ^og  «  comnlete  failure-  For  a  time  ounce.  After  the  Treasury  had  estimate  of  cost  wa.s 

relief  thnt  the  ronMence  of  capital  ia  caaential  to  the  _  predation  of  currencies.  Prices  There  reSS  a  gX  “P  \he  value  to  J'rXbV/rhe’rom'^let^^drd^ 

Habdity  of  fviance.  the  prosperity  of  industry  otwf  the  ^  ^  m  rapidly  in  Germany  jjy  France  which  maintained  the  ounce  and  pocketed  the  dtf-  the  cost  will  be  considerably  above  that 

levelovment  of  our  resources  Getting  InvestOrS  Good-WUI  in  1923  that  it  was  said  you  could  gold  standard  and  formed  what  was  ff*’®",®®’ a*®®  ^*e:ure.  The  iinderUklng  i.s  indeed  a 

leieiopmeni  of  our  sources  _ ,  rr-r-x-r  P®>'  known  as  the  gold  bloc.  So  long  t‘o°alized  gold  and  attempted  to  pay  daring  one.  but  the  pos.slble  benefits  to 

— - 1 1  JNTELLIGENT  educational  publicity,  looking  -o  a  beer,  drink  one.  and,  by  the  time  you  gg  )t  seemed  possible  that  thev  ^•’®  P*"*®®  francs,  but  accrue  go  far  to  justify  Canada's  en- 

MONTREAU,  FRIDAY,  NOVEMBER  11,  1938.  1  broader  understanding  of  the  achievements  of  pri-  finished  drinking  it,  the  price  would  niight  succeed  fugitive  monev  tend^  ”’®’‘®  concessions  to  the  cla-  terprise.” 


.SUBSCRIPTION  PRICE: 


tralia,  and  made  a  speech  which  left  the  impression  on 

- -  Mr.  Wesson's  mind  that  it  represented  the  views  of 

. PublUher  Morrison,  the  British  Minister  of  Agriculture.  Thus 

Ganeral  Manager  and  Editor  yjg  conclusion  drawn  that  the  British  Government  is 
^•*'*o*'  in  favor  of  compulsory  marketing. 

•  •  •  •  Toronto  Editor  n>jjp  Financial  Times  believes  that  it  expresses  the 

In  Candcirt.  $3.00  »  year;  $1.73  for  attitude  of  the  business  and  financial  community  wheni 


Fugitive  Money  Liquid  Funds  |  E  ^^2 
Abnormally  Nervous 


By  DR.  J.  P.  DAY, 


ProieBsor  of  Lcononiics.  McGiM  Univcritly,  in  addressing  the  Montreal  branch  ot  the  Canadian  General  Accountgnts 

7th  November,  1938. 
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Devoted  to  the  intereata  of  the  ittveating  public  in  the 
belief  thnt  the  confidence  of  capital  ia  essential  to  the 
stability  of  fviance.  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY,  NOVEMBER  11,  1938.  a  broader  understanding  of  the  achievements  of  pri-|  finished  drinking  it,  the  price  would  might  suXed,  fuguive  money  tend-  ”’®’‘®  concessions  to  the  cla-  terprise.” 

- - — - - - -  vate  enterprise  operating  through  corporate  units,  can  have  risen  so  much  that  you  could  jq  go  to  'these  countries,  but'  “?*■  '^^‘8  "as  another  re-  for  o,.  oon«.r„ot.-.n  ns 

The  Cost  of  Public  Living  be  made  an  important  factor  in  enhancing  the  value  ®®*’  **^c  second  quart  for  a  sum  ^hen  doubts  arose,  people  5vere  no  [?  the  gold  boarders  that  the  second  .section  of  the  Welland  Ship 

HOW  the  cost  of  public  living  has  increased  with  the  of  goodwill  as  an  asset  and  the  attitude  of  investors  hall  to  hold  French  francs  artpr”fl/*seronml  The  Canal  between  Lake  Ontario  and  Lake 

....  .  for  OOttl.  Tnfl.*  Wlfly  not.  IIRVC  biit  nr#^f#^rrp/I  tft  tiii*Ti  th#ilF  bnldin^A  ftflGr  RJl,  oOCODQly^  inO  RCtion,  SIDCO  F^rlo  b&M  b6©n  firivPTY  tn  a  Wrltisb 

rising  standanl  of  private  living,  is  shown  by  towards  outstanding  securities.  The  Standard  Stalls-  iieen  true  but  the  following  is  a  true  while  they  yet  could.  There  overvalued  an  ounce  of  gold,  the  figure  being  $5,300,000.  This  sec- 

statistics  compiled  by  the  Citizens  Research  Bureau,  tics  Company,  in  urging  that  more  corporations  should  Illustration.  A  German  possessing  always  been  the  alternative  of  ^ke  rest  of  the  world  tion  of  the  canal  will,  when  completed, 

.-ihowing  an  increa.'^e  in  taxation  for  municipal  and  cpnslder  the  advantage  of  publicity  directed  to  this  end,  j  a  million  marks  on  the  first  of  Au-Jboarding  gold,  the  disadvantages  be-  forced  the  abandonment  of  I  ll®  'I'*’®'’  '°k^' 

•school  purposes  of  nearly '200- ,  in  the  years  from  1913  points  out  that  critir.s  of  busine.sg  managements  and  XoVt^eTi^al  coTlXe^SMbe  mX^  ®®’'“®'!  Novenib‘eT!’“i?36*’'’  ThirS%  '®®‘  of  excavation  will  be  nccessarv, 

to  1936.  The  problem  created  by  this  increase  is  one  their  policies,  "have  .sought  to  set  up  a  certain  section  _Jould  have  exchanged  these  for  chTTgeg**  buTTl'hen'JloX'’  !i°fterTee!  ^he  $35  price  was  ceruin.  Uld  !^r"1e®^°lVb^®  " “^herr^lrX  Two 

of  the  nio.sl  impuiLHiU  upon  winch  the  Rowell  Com-  Of  the  population  as  a  distinct  under-dog  class,  aiming  1493  dollars,  had  a  month's  holiday  ing  the 'trusted  British X’und  driven  ®'^®®’’®-  countries  where  hoard-  locks  on  the  section,  and  the  wo^  will 
mission  is  oxpectcTi  to  report  to  make  this  group  conscious  of  their  supposed  in-  in  the  United  States  and.  provided  gold,  felt  disinclined  to  trust  export  were  both  permitted,  occupy  about  four  year.s. 

Before  the  Great  War  uiunn  ipal  governments  had  ferior  status  and  attempting  to  teach  them  to  resent  <****  spend  more  than  859  ,jjjy  currency  at  all,  they  turned  selling  it  at  need  to  ^  - 

comparatively  few  call.s  upon  Ihern.  particularly  in  the  acts  and  policies  of  other  classes."  hfm*Xhinr’’To^^at''thT’^end*7f  7h  *’’®'’'  usually  ^  ®  «  ten  j-earTrives '^95  Xt^a’farwaWe 

smaller  or  medium-sized  urbau  <  entres.  While  side-  This  trend,  in  w'hich  busine.ss  has  been  a  sort  of  poll-  month  he  could  have  exchanged  his  f-o^don  for  safekeeping,  reception  in  London  this  week.  With 

rvalks.  for  mstance,  were  usual,  pa ved  streets  were  the !  tical  for  variou.s  faction,s.  has  been  partlcu-  remaining  634  dollars  for  a  million  [J,®  UnX  sfatLXwardfThe  end  grerdep^XX^onJtTnTlS’  MannXteXb/ha;Ter^^^ 

exception  rather  than  the  rule.  Now.  with  the  general ;  larly  evident  during  recent  years.  The  social  unrest  German  marks  again.  It  's  to  ,33^  mainly  because  combatted  In  many  countries'  bv  a  from  the  London  Market  in  the 

use  of  the  motor  car.  paved  streets  arc  looked  upon]  thus  fomented  has  tended  to  befog  the  real  achieve-  0*^.9 ntrtTv  Hp  ^^®  ®'t™®robs  bank  failures  discour-  policy  of  cheap  money.  Since  noth-  present  year, 

as  a  nece.s.-ity.  Similarly  the  public  demands  a  con-  ments  of  executives  and  managements  and  undoubtedly  preciatlng^^currenry  used'^^very  ef-  sometimes  made  impossl-  ing.  except  perhaps  in  authoritar- 

v^nirnl  supply  of  pure  water,  morleni  sewage  system.,. ;  investors  thus  have  been  Influehced  to  under-rate  aecu-  to  exehangr  theli  money  Into  jj!'  '"ft  '"t”"  y”'!**  A  P  R(~\OV 

..veil  organized  fire  department.  Md  .  rleing  standard  |  fi.y  value.,.  some  sUhl.  t.reign  curreney  and  compTeafi,r?attorln  K'f.V  BUUK 

of  education,  including  technical  and  vocational  train-  An  increasing  number  of  corporations  are  realizing  hold  it  in  that  form  until  the  de-  °  ' _  •-  ■— 

ing.  And  in  more  recent  years  casual  expenditures  in  the  nece.ssity  of  informing  all  classes  of  the  true  state  ^[rcTrl?ncT’%^rnT7odTrced^  ^hrn^he  TJTMT^r^D  TAT  T  iT  Change 

relief  have  become  .systematic  distributions  with  of  affairs  and  of  off-settmg  the  more  or  less  fajslfied  fugitive  money  returned  home.  I  P^ORUNf  Grandfather  cut  firewood  in  the  t.m 

mothers’  allowances,  hospital  care  of  invalids,  and  old  picture  of  business  which  has  been  presented  to  farm-  #  85  ¥  atx  ber.  Walked  beside  the  wagon  in  zero 

age  pensions — in  addition  to  unemployment  relief.  ers  and  industrial  workers.  They  have  a  splendid  case  The  depreciation  of  money  has  '  '  '  '  '  '  '  '  i  .  I  ^i*oTiid7r  and^hV^*^  d  h 

In  pointing  out  that  all  this  expansion  and  growth  to  make.  Industry  has  played  an  important  part  in  fundamentally  been  due  to  the  ex-  *  The  Secession  Talk  |  suits  from  the  relief  system  than  arc  his  body  to  l^p^’from 'freezin^^'^NoVv 


The  Cost  of  Public  Living  be  made  an  impor 

HOW  the  cost  of  public  living  has  increased  with  the  of  goodwill  as  an 
rising  standard  of  private  living,  is  shown  by  towards  outstandin 


some  staMe  foVeim  currency  and  privately  owned  gold  plentiful,  this  policy  involved  an  in- 

n°r  ,,’fu  Z  ",'n"n  Z  'nctor  In  (Continue  „n  P.«  ,4) 


EDITORIAL  FORUM 


SCRAP  BOOK 

Times  Change 


'  The  Secession  Talk 


1lJL»  jTVJiVLJjVI  Grandfather  cut  firewood  in  the  tim 

ber.  Walked  beside  the  wagon  in  zero 

-  '  _ weather.  Carried  line.s  over  his 

'suits  fmm  tk..  ~.,i  »  z  z,.  shoulder  and  Whipped  his  hands  around 

I  M  i  hn^  f  system  than  arc  his  body  to  keep  from  freezing.  Now 


in  activities  and  expenditures  by  municipal  govern-  raising  the  standard  of  living  on  this  continent  to  its  peases  of  the  Great  War.  Unable  to  ....But  Mr.  Hepburn,  Mr.  Macaulay  forthcoming.  Hegina  his  grandson  thinks  he  is  roughing  it 

ments  has  been  at  the  insistence  and  with  the  consent  present  high  level.  Costs  of  production  and  dlstribu-  '’>'.‘®*^tion,  the  bel-  and  Mr.  Duplessls  havc  invited  some  _ _  If. h®  a  sedan  without  a 


ligerent  countries  borrowed  tremen- I  drastic  action  by  Western  Canada. 


heater.— Wall  Street  Journol. 


of  the  citizens,  the  Research  institute  calls  attention  to  tion  have  been  greatly  reduced.  Light  and  power  com-  dous  sums  from  their  own  citizens  They  have  aroused  bitter  fecllng.s  and  Triumph  of  An  Apple  - 

the  fact  that  many  of  those  who  vote  for  these  services  panics  have  progressively  cut  their  charges.  All  ser-  and  from  their  allies.  This  huge  they  have  shown  an  utter  disregard  Well  may  Ontario  rejoice  in  the  sue-  The  Easy  Life 

are  not  property  owners  and  are  not  directly  concerned  vice  companies  and  financial  institutions  operate  on  a  burden  of  debt  was  impossible  to  ^  done  .so”thev"have  st7r7'd%niu7-  '1777  7}  ff’®  McIntosh  Red  which  i.s  More  than  one-fourth  of  the  snact 
.IS  to  how  the  money  is  provided.  Thus  the  munlcipali-  very  close  margin.  And  the  various  corporations  and  ,h.!7!lph7*down^*^^*Ha*d  Can-  "tay'go  further  than  even  to  th7wor®d®‘*This7rmt  o7nefro"7hi®  hnitdinr^rn  Federal  Reserv. 

ties,  with  limited  resources  of  revenue,  havc  been  InstltuUons  concerned  have  steadily  increased  their  gja  for  examjle.  been  in  like  con-  of 'color  vl’rtues  to  table  tennus®an"’bad"nint’on7ournv 


ties,  with  limited  resources  of  revenue,  havc  been  InstltuUons  concerned  have  steadily  increased  their  example,  been  in  like  con- 

calied  upon  to  increase  the  tax  burdens  on  real  pro-  contributions  to  the  public  welfare  in  the  form  of  dition,  she  could  hsve  reduced  her 
perfy.  One  of  the  results  ha.s  been  to  di.scourage  home  taxes,  as  expenditures  for  public  improvements  and  debts  by  calling  every  dollar  a  cent, 
owning  and  home  building  as  well  as  speculative  con-  social  services  have  steadily  expanded.  c  ™®’'®,  ingeniously,  by  making 

.tructfoD,  M”-''"'  to,  tovalopzd  commercial  adver-  ir 


While  government  loans  have  done  much  to  encour-  Using  to  a  fine  art.  But  there  still  is  much  to  be  done  countile7dld.  Fna^^  an'canada^Ti^^n?  OTt'ario.  neal-  Ottawa”^^  Canned  Cheese  thlTw^l  not  "ex 


lO.sp  who  initiate  it  contemnlite  -  7’  .  peace,  this  building  in  Washington  i.s  devoted 

lakatoon  Star-PtwrniT.  '  '  of  cXr  s77'luicii^rs.7anH‘ h®  courts, 

_ _  hL  flavor  —  barber  shop,  garage,  cafeterl.o.  and 

\t/L  D  ui  %  fn^nrua.  ®“''®  ^  become  the  top  private  dining  room.s.  —  Commmtator 

Whose  Problem?  commercial  varieties.  Magazine. 

This  conference  between  Federal  and  oi  Igin  *of *'*®"'^*  - 

'ovincial  I<ahor  Ministers  does  not  jgg  reading-  John  Canned  Cheeae 

Ive  the  iinemniovment  nroWn.,,  of  McIntosh,  of  Dun-  to-anncd  t..hee8e 


age  home  building,  it  is  highly  important  that,  if  If'  extending  the  knowledge  of  the  benefits  of  so-called  on,  even  after  the  war.  without  large 


New  Index  Needed  For  Employment 


residential  construction  is  to  atUin  normal  and  healthy  big:  business  to  other  sections  of  the  community.  budget  deficits  and  continual  bor-  ".sweet  rca.sonableness"  in  the  altitude  this  seedling  all  the  m  llions 

z.  t.  w  V..  «,eU4^u  _  rowing,  their  currency  lost  piirchas-  ^  fnc  Dominion  Government  that  au  MclntAshP**  hnrct4«xr 

proportions,  there  should  be  some  adjustment  by  which  ;  -  “""V'  .  '®g  power,  as  when  prices  rose,  and  Kurs  well  for  a  more  vigorous  and  de-  iiaJ"  des^^nde^  g^d® 

municipalities— through  more  business-like  methods  or ,  ]Vew  Index  Needed  For  Employment  I  depreciated.  When,  after  several  ‘ermmed -policy  in  this  regard.  -  t  on-  that  a  memorial  to  McIntosh 
a/iditional  .sources  of  revenue  — should  be  in  a.  position |  a  t  tjjg  qj-  September  there  were  126  wage'  'cars'  endeavor,  it  was  possible  _  •  the  McIntosh  Red  ha.s  been  er 

°° ""  ^  “"T  T.  ‘.“Top-  .‘SS  Ad»ic.  t..  n.v,co„p,. 

P  P  who  had  employment  in  Canada.  This  ratio,  country  then  formally  gave  a  Canada  welcomes  new  people.  But  ^  bune. 

-  as  reported  by  the  Bank  of  Canada,  is  based  on  figures  new  cold  content  to  the  monetary  '*  should  be  made  clear  that  they  n\ 

_ — j  Ii-omnilert  hv  the  Wi.r»9..  unit  nr  i,  was  enlled  devalued  it.  "'s”  welcome  the  freedom,  .safe  Uubious  t^lemency 


property. 


even  after  the  war.  witnout  large  But  it  doe.s  indicate  the  advent  of  a  T,\a nt 77  7 1\  7,17,7777  ■, ^7.  ™  fbe  con 

iget  deficits  and  continual  bor-  "sweet  rca.sonableness"  in  the  attitude  fki,  seedling  aii  8'*"’®''  without  the  customary  rind  will 

ling,  their  currency  lost  piirchas-  of  the  Dominion  Oovernment  that  au  Mclntoshes  bursting  wiV marketed  in  America.  .\ 
power  as  when  prices  rose,  and  Rurs  well  for  a  more  vigorous  and  de-  laV"  des^nde^  R  i,  one-way  valve  that  lets  out 

,reoiatId  When  sfter  Lveral  ‘ermined -policy  in  this  regard.  -  t  oe-  ha,  g  n^morfai  tn  ‘’>®  f®'-n'®Hting  of 

ireciated.  When,  after  several  »  ‘b®  ®beese,  which  continues  even  w hil¬ 
ts  endeavor,  it  was  possible  _  Red  has  been  erected  bj  the  package  is  standing  on  the  grocer 

In  to  balance  their  budgets,  the  Aj  •  »  M  Popular  subscription  near  the  spot  oc-  shelf  awaiting  sale,  but  still  keen.®  ou' 

ireciation  slowed  to  a  stop  and  Advice  to  Newcomers  bjjhe  original  tree.  -  Wir-  mold  and  germ-carrying  air  wa^de” 


i  ing  pow-er.  as  when  prices  rose,  and 
depreciated.  When,  after  several 
tears'  endeavor,  it  tvas  possible 


Herridge  and  Aberhart  :  compiled  by 

That  trite  saying  about  politics  making  strange | 

bed-fellows  must  have  popped  into  the  minds  of '  the  comp; 
many  who  read  the  week-end  despatch  from  Alberta  September, 


cribed  at  the  recent  Food  Tet-hnolog5 
Conference. — Parade. 


ts  an  improvement  over  preceding  months.  '>f  <levaIiiation  dommiDn'’'’'’lmm"grant.s°  fr^  strife-  ma^e"""" '"Hj.n"*  sJ^itst'^Llpomte*’®!"  CriminaKs  Viewpoint 

comparison  with  1937  is  not  as  favorable;  for  rUont  ridden  Europe  must  he  made  aware  Minister  of  Justice  that  cIo.ser  super-  criminal  does  not  look  upon  him 

IQ,-  ,  J  happened  The  more  recent  devalua-  that  Canada  expects  them  to  leave  vision  of  paroles  from  the  penitentiar-  ®®'t  R®  such-  You  must  accept  this  a , 

moer,  i»4j7,  mere  were  only  80  unemployed  tions,  nolalily  the  American  devalua-  their  hatreds,  and  any  alien  "ism.s"  ies  of  Canada  is  to  be  provided  for  the  a’^lom  if  you  ever  arc  to  learn  the 


mcni,  wnicn  wuuiu  sincei-ciy  uciciiijiuc  w  rcuinuy  luc - - r-—./ —  —  - i-wor  gnlH  rnnlent  than  its  true  h.  .k.l.,.!  ueserving  applicants."  r  .  ■■•anvi.  vvuiiung  u,  nc 

pr^n,  fin.nci.1  zysu™."  «  th.  ProptoUc  It  P^baM,  that  ,»e™p,ay„ent  ladlc.a  „  L'S"  ».  acid  -aa  .0,  S  ,'„\'',,,'Srpcr.rr:nd'’’:,'b"“  V'itorzUI’a'a”.^:??^ '’K;  Sc-LSr.  .b7  Srfl.4"' 

Bible  Conference,  the  Social  Credit  leader  expressed  presently  issued  in  Canada,  fail  to  give  the  complete  worth  $35  in  1934,  with  the  natural  wise,  of  Canada — Windsor  Star  .severe,  then  they  should  be  amended  quickly  swamped  by  selfishness. 

the  hope  that  the  former  Canadian  Minister  to  Wash-  Picture.  It  is  not  a  question  of  how  many  are  em-  result  that  many  people  took  advan-  -  Of  if  the  theory  of  moral  re-generation  excuse  of  ‘‘I  did  not  stop  (o 

,„glon  w,„,d  lead  .uch  .  movzm.dt.  '”w°b  T  to™  ,to  barg.lh  £  „  Co„.,»,Ub„c«  b^^^ 

,.bc  4ep„44  pfipted  by  a  Cblcapd  n...,paper  «».  Mr.  -PloJ™««‘  «  '-'-tob.*  worber.  .«  X";  .re^Sfid  ,?'lbT  vStf «  r„*p'S„T.  “Snrbarb".,!.;' 

Herridge  wa.s  “joining  forces  with  the  Alberta  Premier  sC“CQUles  and  the  indices  of  employment  more  truly  Fort  Knox.  economic  life  of  this  continent.  It  ha."  Society  disarms  the  more  the  force.s  And  Off  T 

to  conte.st  the  next  Dominion  general  election”,  we  '•®flect  the  real  situation.  When  business  activity  is  There  have  been  two  periods  of  injured  capital  as  well  as  Labour;  has  crime  and  violence  become  aggres*-  77  7.7  ^ 

..  »»  .ggi  ^  t*  a  a  .J  ATiH  #»iYiTYifwoT*c  r*aMTt/\f  devaluatloii,  and  roarmamont  oxpen-  hindered  rather  than  helped  collective  The  sentimentalltv  of  \Tr  t  Dr,  William  Oslei.  having  been  m- 

doubt  whether  Mr.  Bennetts  former  lieutenant  and  S  P  Y  c  ot  alfo  d  to  o^ rate  on  deficits,  and  growing  bargaining;  has  brought  nothing  but  pojpte  and  other  well-meaning  penal  ''.‘J®?*  '"®P®®‘  a  famous  Izondon  hos 

adviser  has  any  definite  ideas  of  sharing  his  political  ®  *uil  time  basis  the  tendency  is  to  spread  the  work  national  debts  may  in  time  force  a  suspicion  and  distrust  between  eni-  reformers  may  be  very  amiable  but  it  proudly  shown  about  by 

fortunes  with  the  father  of  Social  Credit-Alberta  style,  employees  «  po^ible.  Thus,  third.  The  first  period  of  devalua-  SSrha^noT'^enTor  theUnU-'  pW'^for^  il-aud"  “^^"deaT^^^^  the'’charus”  were  ^l^acheTand 

Our  idea  is  that  Mr.  Herridge,  who  has  been  showing!^®  take  a  hypothetical  case,  the  number  of  employees  tions  from  1924  to  1928  restored  the  States  alone.  Industrial  strife  in  Cfim77{cJc~Tcf<’or<tph  ^  ^  looked  them  over  carefully,  observ  - 

considerable  curiosity  as  to  what  the  people  want  poli- ;  unchanged  but  the  hours  of  labour  might  gold  standard  and  stopped  all  flights  tj,®  United  States  has  its  inevitable  ______  Ing  »he  system  of  abbreviations:  SF 

.14.  1.  ..  I  he  rut  in  half  The  rvimini.zn  inHiz...  U4hi/.h  0..4.  Koo4.a  of  money.-*  If  the  currency  was  as  backwash  in  Canada:  'indeed,  in  the  t  .  -p  -t  scarlet  fever,  TB  for  tuberculosi. 

lically- -  especially  smee  they  failed  to  show  much  |  be  cut  in  halt.  The  Dominion  indices  which  are  baaed  Just  I  ail  1  Wlsting  D  for  diphtheria,  and  soon.  A’l 

enthusiasm  for  Mr.  Bennett’s  platform  in  the  last  elec- 1  number  of  employees  would,  in  such  a  case,  exchange  it  However  as  Groen,  Canada  has  felt  the  l)aok\vn/?h  T’nder  the  heading.  “Applying  the  diseases  .seemed  tf»  be  pretty  well  rindei 

„„„  h...  toe.,  .studying  th.  Stolal  Credit  experiment,  r™*!"  nnehnnged  »1.U.  the  Pdrchazlng  the  a  rciu.t  o,  „b.e,no.,  «orlde..n«..  S.r'X^Ti’;' fef Inf  S'Sw  Sm.»l  Si""'  "" 

not  with  the  idea  of  adopting  it.  but  rather  to  find  out  ^rnployees  W'OUld  have  been  reduced  by  509{*  Hhen  of  which  the  Wall  Street  crash  oi  everywhere,  Mr.  Uoo.sevolt  is  an  editorial  stating  that  a  /’aramouiU  **i  observe."  said  the  famous;  dortoi. 

t.rhat  rioriiliar  hold  it  ha<i  on  tho  iiponlo  of  Alberta  If  employment  is  on  the  decline  the  available  statistics  1929.  the  cessation  of  American  gucce.ssful  in  his  courageous  and  .sane  Film  Ne-ws  interview  with  \Vickhatn  "that  you  have  a  .sweeping  epidemk 
4  ,1.  4  4  1.  1.  1  .4  are  not  a  true  gauge  le.nding  to  Europe  and  South  Amer-  dertaking.— Oftoioa  Journal.  Steed,  former  editor  of  the  Times,  had  of  GOK  on  your  hands.  This  is  a  .sym 

he  has  found  the  answer  to  that  my.stery  he  has  solved  S  S  ■  extraordinary  credit  -  been  banned  by  the  censor  because  he  bol  not  in  common  use  in  Anioricati 

what  ia  still  an  enigma  to  Canadians  generally.  what  is  required  in  Canada  to  get  a  true  Jiicture  of  crisis  in  Europe  in  1931,  were  the  jj|g  Unemployed  attacked  the  policy  of  Premier  medical  circles:  just  what  is  GOK? " 

Th«  Alton.  continue,  to  puzzle  those  who  the  employment  situation  I,  .n  index  htoed  upon  the  .nost  totsUndinj.  there  came  .  x„„  between  plM  "wton*  we  »n"”m«!,o“'  .;:i 

have  had  much  better  opportimity  than  Mr.  Herridge  number  of  hours  worked.  To  secure  such  an  preat  fall  in  ine  gene  a  employment  is.  in  the  main,  to  main-  reading  an  inte^^■iew  in  a  newspaper  Only  Knows.”  —  Life  of  Ambrose 

to  study  what  is  goinir  on  Former  Crown  Prosecutor  index  .should  not  be  too  difficult  for  the  Dominion  Bu-  "orld  prices.  This,  m  itseir,  made  ,j,p  unemployed  in  idlencs.-*.  rii*  and  a  "talkie"  in  a  picture  house.  In  Bierce. 

_  .  "  4  ,4  41  J  1  J  -  1.4  reaii  of  mfltisties  nrnvlding  that  fnnHo  «4..v4.  nwroiiohis.  Worth  more,  bUt  it  restorcu  llic  imagination  of  governments  and  pco-  one  case  the  interview  is  an  individual  - 

Becker,  v'eteran  war  pilot,  recently  declared  in  Win- ;  P  d  g  t  at  funds  were  available,  crushing  burden  of  debt  and  again  pip  alike  does  not  seem  to  rise  beyond  or  family  concern  and  in  the  other  thi-  Inrlinn  Fur  Fam-i^r* 


Just  Tail  Twisting 


steed,  former  editor  of  the  Times,  had  of  GOK  on  your  hands.  This  is  a  .sym 
been  banned  by  the  censor  because  he  bol  not  in  common  use  in  Anioricati 
had  attacked  the  policy  of  Premier  medical  circles:  just  what  is  GOK?" 


Chamberlain. 


"Oh!”  one  of  his  ho.«!ts  lightly  i-( 


mpeg : 

"I  cannot  explain  it  any  better  than  anyone  else, 
except  to  .say  that  there  are  people  everywhere 
who  will  believe  any  .sort  of  political  promise  If  it 
I.s  sufficiently  fantastic  and  attractive,  and  we 
.seem  to  have  more  of  that  cla.ss  of  people  than 
any  of  the  other  province.s  in  Canada.” 


The  demands  made  upon  the  Bureau  for  statistical  the  burden  became  intolerable.  The  this.  .staiemcnt.s  are  hurled  at  the  heads  of  inaian  rur  ramiers 

services  are  many  but  a  true  picture  of  the  employ-  world  abandoned  the  gold  standard  The  lo.noo.oon  that  ha.s  been  paid  several  thousand  people  who  may  dif-  Establishment  of  a  mink  farm  at 
4.  4.  _  .  ^  ^  a..  ,  ^  rf$hnrArlAtPri  a.cAin  oW  in  relief  in  Hegina  alone  sinor  for  in  their  political  opinions.  In  the  the  Qu  iXppclle  Indian  Hesldcntial 

ment  .situation  in  Canada  month  by  month  is  of  such  e  enc  .  Vinwever  '929  would  have  built  many,  many  latter  in.stanoe  it  would  be  quite  ea.sy  School,  Izcbret,  Sa.skatchewan.  marks 


Indian  Fur  Farmers 

Establishment  of  a  mink  farm  at 


basic  importance  ais  to  be  absolutely  essential.  If,  in-  '^^®  J®'®®  of  depreciation.  !  miles  of  hn'-d-surface  highwax  s.  wouifi  t,i  start 

stead  of  12R  nnpmoWpH  voagp  o.,,  ,vf  J.pp,,  ''®’''®**  1  ha ve  erected  many  a  worthwhile  huiki  into  a  i 

Stead  of  126  unemployed  wage  earners  out  of  every  holder.s  of  money  therefore  began  to  |j„p  f,„.  community  pnrpo.ses.  house  i.« 

1.000,  there  is  the  equivalent  of  a  greater  number  of  look  nervously  around  for  the  safest  |  Taxpayers  say:  "i.sn'i  it  a  .shame'.'  "  anywa\ 


t,i  start  a  row-  -«'hlch  might  develop  another  progressive  step  in  the  voi-a 
into  a  nasty  riot.  A  moving  pictur<  tional  training  of  Indian  i  liilUren. 
house  is  no  plai’e  for  political  .specche.'  While  boys  of  Icon  age  in  aieas  whei-e 


bV  ali  standards^of  good  government  the  social  I  “"®*»P»®y®‘»  ““‘V  time  work  is  available  centre.  When  «®;"P*®'  Somolw^g  1’"'""  I 

.  .  a  $1 _ 1 _  , _  _  i  in  certain  industries,  the  official  fienn^s  should  rAfiprf  summer  of  1931,  the  British  pound  M  •  _  .. 


Il  i.s  primarily  a  place 


Credit  adminkstration  in  Alberta  ha.s  been  a  definite  hcMme  suspect,  there  was  a  flood  of 

failure— it  is  not  even  Social  Credit  government  ac-  c  'r  c  cond  t  on.  selling  out  pounds  for  the  French  Jho'‘''doniocra' 

cording  to  the  Social  Credit  founder.  Major  Douglas.!  . — . .  franc  or  the  United  States  dollar.  I  Canad.'i.  i 

As  Mr.  Becker  has  pointed  out.  it  has  brought  about  ^  ^  ^  ^  ''f’"’  "ten  8  hnsis.  After  tiu  propir  m 

Increased  Laxation.  rai.scd  the  cost  of  the  civil  service  CuTt  COfflinCntS  Ofl  CufrCnt  uVCntS  r— — — — —  -  —  — - 

by  adding  relations  and  friends  to  the  number  of  usual  i  -i  -  .  g— ir  •  J  * 

government  employees,  and  has  done  nothing  to  im-|  what  so  rare  as  a  .Tune  day  in  November.  /  t 

prove  conditions  in  the  province — save  to  build  a  few  ^ 

road.s  that  should  have  been  built  ten  years  ago.  Nations  cannot  spend  as  much  for  peace  as  for  vvar  i—  , 

Therefore,  while  .Mr,  Herridge  may  be  prepared  to  jf  they  have  already  spent  for  war.  The  Street  paid  more  than  usual  confidence  among  a  ton.sidcrable  placing  such  large  orders  that  the  "T - - — ' 

take  a  leaf  from  Mr.  Aberhart's  book  of  methods  we  :(.)(,  if,  :f,  attention  to  the  announcement  that  number  of  Canadian  investors,  and  whole  industry  will  be  placed  on  an  Kite  Interference 

cannot  see  him  accepUng  the  Social  Credit  leader  as  a  seema  that  the  provinces  would  like  the  unemployed  another  import-  bound  to  he  reflect-  entirely  different  footing  than  it  has  on  October  11.  at  half  past  five  in 

nniitirni  narfrier  ......  4  ...  .  4-...  j  .  .44..  -41  .  ed  In  market  operations  over  the  cn.ioyed  up  to  the  present  time.  the  evening  when  theu.sands  of  tired 

political  partner.  to  take  their  problem  to  Ottawa— and  stay  with  It.  $IG^8  OF  ant  Investment  - ^ -  workers  wanted  to  get  home  to  their 

- - — - -  tf.  )(.  HEW  BUSINESS  trust  had  been  -  The  Street  has  been  hearing  re-  evening  meal,  street  car  service  on 

Where  Mr.  Wesson  Slipped  Following  the  Bren  Gun  Inquiry  leaves  one  much  formed  in  London  Brokers  report  that  they  have  Ports  of  considerable  expansion  In  f 

tN  glvmg  agriculture  the  prominent  place  It  deserves  confused  as  to  who  was  gunning  for  who.  tor  the  purpose  of  invefetlng  in  Can-  been  receiving  an  timisuall>-  large  ^17.^45,  Much*  of  *  th?B  'be  downtown  .service  about  fifteen 

\  ^  ^  ^  4.x.  .,1  ^  ^  V.  «  „  M  adian  and  American  securities.  The  number  of  inquiries  Much  of  this  will  i„ter.  The  reason  for  the  de- 

1  among  Canada’s  Industries,  the  Canadian  Chamber  4^  »  »  ^  information  that  has  been  coming  to  LOOKING  FOR  for  fairly  large  PRODUCTS  come  from  the  pro-  'that  gome  carefree  youngster 

of  Commerce  at  its  annual  meeting  some  weeks  ago  Hitler  ha.s  already  Indicated  that  he  cannot  be  held  Street  from  London  corres-  HOLDINGS  blocks  of  aircraft  posed  manufacture  st.  James,  flying  his  eight  foot  kite 

heard  an  address  by  J.  H,  Wesson,  president  of  the  responsible  for  the  consequence  of  any  opposition  to  pondents  indicates  that  there  has  securities.  Most  of  Ifou*  fibre  glass  of  products  for  use  near  our  transmission  lines,  l^t  cw 

Saskatchewan  Wheat  Pool,  in  which  he  had  the  oppor-  his  plan  to  grab  back  the  one-time  German  colonies.  been  a  strong  belief  in  England  that  these  have  co'"®  from  outside  the  ff  „ “®“^’ J  c^nio'’ entangled  iu’oui-”22,1)oT^  clr- 

...  4  ...  »  _  1  4.  T.  4  w.  M  »  Canadian  and  American  business  country,  and  while  evidently  some  tm".  aud  especially  In  electric  power  came  entanMeu  lu  ou  .  , 

timity  to  make  the  case  for  the  pool  and  Its  policies  ^  *  *  *  *  should  be  on  the  uptrend  for  a  con-  of  them  are  for  investment  trusts,  refrigeration  Insulation.  While  <='“'•  jn.„rruDtlon  for  the 

before  Canadian  business.  Mr.  Wesson’s  audience  was  There  doesnt  appear  to  be  such  a  great  difference  giderable  Ume.  and*^  that  this  is  al-  others  are  for  American  and  British  Klass  is  regarded  as  one  of  the  old-  periormentioned.  ^  / 

considerably  disturbed  when  he  took  advantage  of  the  between  the  totalitarian  states  and  the  democracies  most  certain  to  be  reflected  by  companies,  who  evidently  desire  to  est  industries  in  the  world  its  appli-  Quito  apart  from  the  Inconvenience 

occasion  to  indicate  that  it  was  Great  Britain’s  wish  when  It  comes  to  a  comparison  of  tax  levies.  higher  security  markets.  Ever  since  acquire  an  Interest  in  the  industry  cation  is  ever  increasing,  and  some  cau.sed  our  patrons  and  'be  expense  to 

.  *1.  .r4,x.4>vnnx.«»  aWn.ii/i  4./xniT4..i.izx..,  K  IK  M  «  the  Munich  Settlement  there  has  in  Canada.  These  outside  interests  of  'he  latest  developments  are  tak-  the  Company  of  repairing  the  damage, 

that  the  Canadian  governnaent  Should  adopt  com^lsory  01^  been"  a  tendency  in  England  to  de-  take  the  view  that  the  aircraft  in-  ing  it  right  into  the  textile  field  as  this  incident  »n'K:b'  ^®" 

marketing  schemes-and  that  if  It  did  not  the  British  Business  and  industry  in  Quebec  wlU  have  more  con-  more  attention  to  securities  in  dustry  in  its  earliest  infancy  in  well  as  into  other  lines  not  pre-  If  J?® ^"^^4^"  51i  Seon^^^^ 
Government  would  pass  legislation  for  the  control  and  fidence  in  the  Duplessis  government  in  view  of  thejfjjg  World,  rather  than  to  con-  Canada  from  the  outset  will  havc  vlously  touched.  The  developments  gt^ng  he  would  have  met  a  sud- 
restrictlon  of  Imports.  Premier's  announcement  that  the  onerous  one  half  per ,  gijer  further  investment  in  Euro-  the  advanlage  of  very  close  rela-  are  regarded  as  e.specially  Import-  ^|,agiiy  end. 

Since  Mr.  Wesson  delivered  his  address,  which  was  cent  levy  on  the  total  payroll  of  all  employees  in  the!pean  countries.  These  investment  tions  with  many  ot  tlie  leading  iint  as  it  will  round  out  the  under-  flying  i.s  a  fascinating.  heaHh> 

.  ,  .  ...  J-  4  -v  4  J  ztst,  xtri  I  I  haa  vxoan  ax  ..rxoa/iaxi  f.iavhaa  of. ,4.  'triists  Ecncraliy  l>uv  luTge  blocks  ot  Britisli  111  .'1 11 11  f  Hc’ Ui  cc  1-s .  Tlic  Ircnd  in  takings  of  dllfci-ont  companies,  and  pastime  in  the  open  away  from  ele<- 

mimeographed  and  widely  distributed.  The  Winnipeg  province  has  been  suspended,  pending  further  study.  securities'  and  usually  it  I  this  new  industrv  is  bound  to  have  provide  imporlant  increases  in  both  trio  wires.  Kite  flying  in  the  'Vk'imtv 

Free  Press,  not  being  satisfied  that  he  had  properly  |  *  H-  *  V-  ,jj.y  i,oid  ihem  for  a  i  an  effect  in  many  parts  of  the  steel  production  and  revenue.  Some  of  the  of  high  tension  lines  may  be  .suicidal, 

presented  the  attitude  of  the  British  government,  has'  By  a  mere  chance  Hitler’s  father  changed  the  family '  eongiderable  time  in  order  to  get  |  trade,  as  it  will  be  supplying  the  chemists  who  have  been  working  on  lonipey  EU-rtne  Mew.. _ 


inquo'  ti.)nat>l.\ 


re  wonder  if  the  Hays'  offb 


the  livelihood  ot  the  Indians  depend.-, 
largely  upon  the  game  resources  have 
for  some  time  past  been  afforded  op- 


KneomV  .ii.nAet  there  was  n  flood  of  I  "''"'bl  be  done  about  it  If  the  people  j  would  allow  news  reels  of  political  pro  portnnitie.s  for  praetlcnl  training  in 
necame  susp  '  .  '  Tr,.nneii  '  insi.sted  that  somet bine  he  done.  Tndrrl  paganda  for  or  .sgainsf  President  Roo  hunting  and  trapping,  the  starting  of 

selling  out  pouncs  loi  n  r  .ncn  '  demoern'ie  svsteni.  as  we  have  ii  '  sevell.  Gur  guess  i.s  the  "gag"  wont*  «  fur  farm  at  the  (Ju'Appelle  school 

^44.  aUa  TTmIFa/I  atofAo  Hnllnis  .  .  ...  *  .  .  .....  .  ....  _ :  $ _ i  lU,..  . . 


franc  or  the  United  States  dollar, I  (Vtnada.  it  is  withio  tho  luiwor  orlbr  applied  llipro.  loo.  —  Sf.  Thowa 
both  then  nn  a  xold  basis.  After  uif.  pooplr  to  urt  infinitely  ituitr*?*  ir-  '  iUnr.^.jouniof. 

Inside  Stories  of  the  Street 


is  eon.sidered  I  he  forerunner  of  an  in 
du.-dr.v  that  may  eventually  make 
o-ianv  of  the  Ridians  .self-.supnorting 
With  their  instinctive  knowledge  of 
he  rharaefertstics  and  habitat  of  wild 
'■e.  il  i.s  felt  that  the  Indians  .should 
ake  a  natural  interest  in  fur  farm 
■;i>g  and  tie  well  qualified,  under  .super, 
vision,  to  rai.sc  thousand.s  of  nnimal. 
every  \-car. —  Resources  Bulletin 


another  import- 
SIGNS  OF  ant  Investment 

NEW  BUSINESS  trust  had  been 
formed  in  London 


Kite  Interference 

On  October  11.  at  half  past  five  in 
the  evening  when  thou.sands  of  tired 
workers  wanted  to  get  home  to  their 


-Winnipeg  FJrc.tric  NeiM. 


been  doing  some  checking  up.  It  finds  that  what  was!  name  from  Schicklgruber.  And  so  the  world's  history  the  full  benefit  of  some  particular  j  greater  proportion  of  the  parts  re-  new  developments  have  gone  as  far 
said  was  all  wrong  that  it  did  not  repre.sent  British  was  changed  —  for  could  anybody  seriously  suggest  pe-'lod  of  development.  The  willing- :  quired  in  the  manufacture  of  the  as  to  state  that  recent  .whievements 
wn.o  I,  f  ...4^  1X4.4,  AJ  ,4xo„  4  ness  of  British  investors  to  greatly  various  types  of  craft.  Along  the  will  result  in  muc.i  closer  lelations 

policy  at  all.  that  German.s  could  have  been  pcr.simded  in  1933  tj,elr  holding*  in  Canada  Street  it  la  felt  that  the  British  betw  een  the  giass  and  fextile  indiis- 

It  seems  that  Mr.  Wes.son  was  merely  repeating  the. should  "Hell  Schlcklgnibcr!  ’  'also  had  the  effect  of  Increasing  %nd  American  governments  will  be  tries. 


The  FinAnciftl  Times  is  published  at  I 
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HINTS  TO  INVESTORS 


Dominion  Oilcloth 

I  am  cnrlosiiiff  cheque  for  $3.00  ■ 
for  a  year's  subsn-iptiou.  Will  yon  ' 
also  send  me  the  latest  financial  re- 1 
port  on  the  Dominion  Oilcloth  Com- 1 
pany,  I  iconld  like  to  get  ft.  report  of 
their  capital,  earnings,  dividends  and 
sales  for  the  year.~-"T.  N.  R.’’ 

The  financial  statement  of  Domi¬ 
nion  Oilcloth  &  Linoleum  Co.  Ltd.  is 
not  made  available  for  publication, 
hence  it  is  impossible  to  provide  you 
with  all  of  the  information  you  re¬ 
quest. 

This  company,  formed  in  1919  as 
successor  to  Dominion  Oil  Cloth  Co. 

Ltd.  which  was  established  in  1872, 
operates  a  plant  in  Montreal  for  the 
manufacture  of  linoleum,  floor  and 
table  oilcloth,  etc.  Company  has  no 
bonds  or  preferred  stock  outstand¬ 
ing,  capital  comprising  700,000 
shares  of  no  par  value  common : 
stock  and  80,000  shares  of  deferred  1  the  company  the  payment  of 

stork.  $1,000,000  to  the  city  on  account  of 

Net  income  after  charges,  for  the  ;  of  rental  -  which,  incident- 

past  4  fiscal  years,  ended  October  i  t'<id  not  been  earned  under  the 
31st.  have  been  as  follows:  1933-34  •  j  terms  of  the  contract.  The  commis- 
$95.5,632:  19.34-35— $892,747;  193.5-  .f5’<m  '>f  enquiry  has  never  been  ap- 

.36  $1,006,291;  and  1936-37  —  $1.  pointcfl  and  no  steps  have  been 


ZNQUIRIDH  from  subscribers 
in  regard  to  their  iarest- 
ments  and  problems  arc  invit¬ 
ed.  Answers  are  based'  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond-  the  exercise  of 
care  in  securing  such-  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  hear  the  .sig¬ 
nature  and  address  of  the 
writer  in  order  to  recewe  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries 


I  been  built  up,  close  attention  has 
I  been  paid  to  raw  material  lequire- 
ments  —  through  encouragement 
given  to  the  grower  of  barley  and 
hops.  An  exceptionally  strong  bal¬ 
ance  sheet  position  has  been  built 
up  with  the  result  that  revenue  from 
investments  for  the  past  2  years 
has  been  sufficient  to  take  care  of 
over  75';c  of  dividend  requirements 
on  the  preferred  stock,  leaving  prac¬ 
tically  all  of  net  operating  profits 
available  for  dividends  on  the  com¬ 
mon  stock. 


j  importance  of  the  ore,  its  develop¬ 
ment  will  mean  a  great  deal  to  the 
company.  The  management  has  cut 
costs  down  to  a  low  level  of  slightly 
over  four  dollars  per  ton  to  meet 
the  low  millheads  which  are  only 
slightly  abi>ve  costs.  With  a  little 
higher  giaiie  ore  the  mine  could  be¬ 
come  a  piofitable  operation.  A  con¬ 
siderable  saving  in  costs  will  he 
What  is  wrong-  with  Siscoe  and  effected  by  installation  of  a  small 
Sullivan  Oold  Mines  to  (  uusc  the  roaster  foi»  treatment  of  concen- 
market  value  to  drop  so  lowt  —  trates.  as  it  will  eliminate  the  heavy 
“P.  L.  C.”  transportation  and  other  charges  In- 

The  drop  in  the  market  for  Sisioe  voiced  in  the  shipment  of  concen 


Siscoe  —  Sullivan 


stock  has  been  due  directly  to  a  de¬ 
cline  in  recent  months  in  production 
of  the  company  which,  in  turn,  has 
been  caused  by  a  decline  in  the  mill 
average  grade  of  ore  going-through  Greene 
the  mill. 

Apparently  the  market  has  placed 
a  more  serious  construction  on  thi.s 
development  than  might  appear  t 


trates  to  the  smelter  at  Tacoma, 
Washington.  There  is  estimated  to 
be  a  year's  supply  of  ore  ahead  of 


At  current  levels  of  around  42, 

National  Breweries  common  pro¬ 
vides  a  yield  of  over  on  the '  be  justified  by  actual  development.- 

1  $2  a  share — dividend  rate,  a  gener-!^’^’^  ^be  position  of  the  company. 
'  ous  return  in  view  of  the  invest- '  bl^*'’^mgs  thi.s  year  will,  it  is  likely. 
I  ment  attractions  of  the  security,  'show  some  contraction  as  compared 

r\ _ o _  1  with  last  vear.  but  there  is  no  in- 

Canada  and  Dominion  Sugar  Co.  ,  r  _  .  -.u 

'  T  _ _ _ 'dication  of  any  interference  with 

tSL  In  fbe^sM  of  the  recent  op- 1”"'"  n.al..t«toed  at  the 

erating  record  of  the  organization 
and  its  impressive  balance  sheet  po¬ 
sition.  The  company  is  not  such  an 


168,928.  No  sales  figures  or  balance 
sheet  figures  are  available.  Divi¬ 
dend  record,  if  any,  is  not  reported. 

.\ny  additional  information  would 
have  to  be  obtained,  if  po.s.sible, 
through  the  company. 

•¥  >f-  y. 

Western  Empire  Life 


taken  looking  towards  a  revision  of 
the  contract.  This  year,  however, 
another  heavy  payment  to  the  city 


Stabell  Mines  sold  its 
assets  and  property  to  Jacola  Mines 
in  February  1937  for  1,000,000 
shares  of  that  company,  or  a  baisis 
of  one  Jacola  for  each  three  Greene 
Stabell.  Jacola  has  been  carrying 
on  extensive  underground  work  with 
chief  interest  at  the  moment  cen¬ 
tred  on  a  shear  zone  on  the  1,000 
foot  level  which  is  believed  to  be  an 
extension  from  the  adjoining  Sulli¬ 
van  Consolidated  Mines  property. 
The  management  is  hopeful  that  the 
zone  will  develop  oreshoots  and  con¬ 


oid  established  organization  as  is 
National  Breweries,  the  stock  is  not 
so  well  “seasoned"  as  that  of  the 
latter,  and  marketability  is  not  so 
good.  The  stock  of  the  sugar  com-  j 
pany  is  merely  traded  in  on  the  un- 


was  dematided;  an  increased  wage  |  ii.sted  section  of  'he  Montreal  Curb 
scale  vvHS  imposed  on  the  company  I  Market. 

which  is  adding  seriously  to  operat-  j  Canada  &  Dominion  Sugar  Co. 
ing  expenses:  and  the  city  is  now  |  _  formed  in  1930  as  a  merger  of 

claiming  an  extensive  upward  revi- 1  Canada  Sugar  Co.  and  Dominion  Su- 

f  be  obftr/ed  i/ :i/or/.  iciW  ftnid- if raiinvU* ''propertied wldc^^^  ’  ^  peneral  market  conditions; 

ly  inform  me  with  reference  to  the  granted''  niean  another  serious  '  in- ' ^  ’’7^  «near  nor  has  there  been  any  development 
llVstcrn  Fmnire  Life  Assnranoe,  ■  anoiner  seiious  in  rnamifacturcr,  operates  plants  at' 

nrsrcMi  Emmre  Life  Assuraiu  e  i  f.rcasc  m  operating  expenses.  .Montreal  and  at  Wallaceburg  and 

rhf'  tactics  of  both  the  pi’0\  iiicial ;  Ontario.  Chief  products, 

and  civic  governments  seem  to,  be ;  (.^ne  sugar  and  “Doml- 

to  milk  the  tramways  company  j  CrysUl’’  beet  sugar,  both  en- 
imder  threat  of  a  revision  of  the  jf,y  substantial  demand  through- 


Empire  Life 
Company,  Winnipeg. 

They  have  made  a  call  for  $10.00 
per  share,  and  I  should  be.  glad,  if 
you  would  advise  what  are.  the,  pros¬ 
pects  of  the  Company  and,  whether 
this  call  .should  be,  paid. 

Also  what  is  the  po.sition  of  share¬ 
holders  if  the.  call  demanded,  is  not 
paidf  Can  the,  shares  be  forfeited 
or  reduced  in  value  if  the  call  is  not 
paid!  Is  the  call  legally  eu forcible 


mine  and  possibility  of  new  depo.sits  ,;.^^^^j,,^ 
being  located  which  will  increase  the  ] :  ree-ard 

average  grade  of  ore,  is  not  to  be  "  °  '  „  „ 

ignored. 

Siscoe  is  a  big  mine  now  with  |  Eldorado  Gold 

sufficient  ore  in  sight  to  ensure  pro- 1  /  nm  also  interested  in  Eldorado. 

fitable  operations  for  many  years  toj/f  seems  to  me  that  it  icould  be  uf 
come.  The  fact  that  there  has  been  :  good  iHtlne  in  a  couple  of  years. 
a  recent  decline  in  average  grade  is :  what  are  the  chances  for  diridends 


far  from  indicating  that  the  mine  is 
petering-out  as  is  suggested  in  some 
quarters. 

We  do  not  think  that  there  ha,s 
been  any  drop  in  .Sullivan  stock  re¬ 
cently  which  has  not  been  a  reflec 


PROFIT  FROM 
EXPERIENCE 

At  Mm*  Urn*  dniaff  Hbm  post  81 
years  thlt  bonk  hog  bfnepafaoaied 
with  badaees  pcobleme  rimllar  to 
these  y9u  may  be  iaelwtg  today. 
Tea  moy  flad  that  the  eooad  eenoeel 
and  co-eperolioa  w  am  able  to 
offer  OUT  costomen  oe  a  result  el 
thisexperienceean  be  of  help  to  sroiu 

’"BANK«T0t0MT0 


Jnoorporattd  1855 


•owr 


contract.  How  far  they  are  prepar¬ 
ed  to  go  in  following  this  policy  is. 
of  course,  the  unknown  clement  in 
the  situation.  Developments  of  the 
past  2  years  have  been  bad  enough 
for  the  company  and  both  its  bond¬ 
holders  and  shareholders.  Last  year 


under  the  charter  of  the  Company 'I  i  the  company  reported  a  net  loss 
"B.  C.”  after  depreciation,  and  before  pay- 

\Ve  cannot  see  that  you  have  any ;  ment  of  dividends  on  its  capital 
option  other  than  to  meet  the  $10  a  |  stock,  of  $436,933  and  a  deficit  for 
share  call  on  your  holdings  of  West-  i  the  year,  after  payment  of  dividends 
ern  Empire  Life  Stock.  j  on  the  stock,  amounting  to  $1,066,- 

The  stock  you  hold  is  only  2b'/r  1 933.  Another  unsatisfactory  year's 
paid  up,  and,  in  acquiring  it.  you  I  results  for  1938  appear  certain, 
assumed  an  obligation  to  pay  the!  Surplu.s  and  reserve  position  of 
balance  of  75''r  if  called  upon  by  the  |  the  company  remains  strong  and  the 
company  to  do  so.  The  company  1  interest,  even  on  the  general  mort- 
can.  accordingly,  obtain  judgment  gage  bond.s  hardly  appears  to  be  in 


against  shareholders  who  do  not 
meet  the  $10  a  share  call,  and  the 
judgment  can  be  satisfied  by  the 
formed  sale  of  the  shares  you  hold 
and  the  enforced  payment  from  the 


any  early  danger.  Looking  farther 
ahead,  however,  the  outlook  for  the 
company  seems  distinctly  obscure 
unless  there  is  a  radical  change  in 
the  attitude  of  the  provincial  and 


proceeds  of  the  amount  of  the  caU  |  municipal  autohritles  in  their 
plus  legal  expenses  incurred  by  the  |  handling  of  the  street  railway 
company  in  the.  collection  thereof, 
tVcstein  Empire  Life  Assurance 
<'o..  a  provincial  incorporation  with 
heo.dquarlers  in  Winnipeg,  has  been 
operating  for  26  years,  having  start¬ 
ed  business  in  Januai-y  1912.  The 
company  has  good  management  but, 
operating  as  it  does  almost  exclu¬ 
sively  in  Western  Canada,  has 
doubtless  felt  the  pinch  of  recent 
iiniavorable  economic  conditions  in 
that  portion  of  the  country. 

Comparison  of  the  company's  bal¬ 
ance  sheets  for  1936  and  1937  re- 
\  cals  tile  reason  for  the  call  on  the 
slock  now  being  made.  As  at  the 
end  of  last  year  the  company  had 
contingent  reserve  of  $90,000, 


situation  in  Montreal.  There  are 
outstanding  $21,351,000  of  5'?- 
1st  mortgage  bonds  —  an  original 
issue  of  $23,611,000  of  which  $2,260,- 
000  have  been  retired  through  sink¬ 
ing  fund  operations  —  whicli  ma¬ 
ture  in  less  than  3  years,  on  July 
1st  1941.  How  this  big  maturity  is 
to  be  taken  care  of  when  the  time 
comes,  it  is  not  very  easy  to  visual¬ 
ize  at  this  time.  It  is  unlikely  that 
the  company  will  be  able  to  pay  off 
the  issue  in  cash,  and,  unless  there 
is  a  radical  change  for  the  better  in 
operating  conditions,  a  refunding 
operation  will  present  obvious  dlffi 
culties. 

The  conclusion  to  be  drawn  from 


shareholder's  surplus  of  $2,900,  and .  t^e  foregoing  is  that  there  is  a  dis- 
a  contingent  policy-holder’s  reserve  1  tinct  element  of  speculation  attach- 
of  $9,000;  on  the  1937  balance  sheet  |  jug  the  Montreal  Tramways  gen- 
these  reserves  and  surplus  had  beenigpal  mortgage  bonds,  a  conclusion 


wiped  out.  The  1937  balance  sheet 
revealed  a  decline  of  over  $83,500  in 
ledger  assets  as  compared  with  the 
previous  year  and  also  showed  lia¬ 
bilities  of  $1,382,350  slightly  in  ex¬ 
cess  of  ledger  assets  of  $1,332,688. 

A  combination  of  unfavorable 
conditions  in  the  company's  field  of 
operations  and  keen  competition 
from  better  known  companies  with 
Dominion  charters  has  probably 
made  things  difficult  for  the  com¬ 
pany  in  recent  years.  With  this 
year's  abundant  crop  on  the  Prairies 
and  prospects  for  more  active  busi¬ 
ness  conditions  throughout  the  coun¬ 
try  the  outlook  for  the  Western  Em¬ 
pire  Life,  which  is  now  well-estab¬ 
lished.  appears  to  be  more  promis¬ 
ing. 

Everything  considered,  unless  the  I 


that  Is  lent  color  by  the  market's 
valuation  of  the  issue  which  puts  It 
on  a  straight  yield  basis  of  over 
S'-jC-c  and  indicates  a  yield  to  ma¬ 
turity  of  about  7'i%. 

If  *  V- 

“Breweries”  —  Canada  & 
Dominion  Sugar 

I  have  from  $400.00  to  $500.00,  to 
invest  every  six  months  for  people 
of  limited  means. 

Would  you  think  that  National 
Breweries,  common,  at  about  41,  and, 
Camidu-Dominion  Sugar,  common, 
at  about  26,  would  be  comparatively 
safe;  or,  would  you  suggest  any 
other  stocks  ? — "Investor." 

The  common  stock  of  National 
Breweries  Ltd  appears  to  offer 
fairly  definite  attractions  as  an  in- 


nieetlng  of  this  call  on  your  stock  ;  yj;st,nient  for  income  suitable  for  the 
would  seriously  inconvenience  you,  business  man  of  moderate  means, 
it  seems  to  us  you  might  be  better 
(i)  meet  it  rather  than  sacrifice  the 


.shares  you  now  hold. 

if  if  V- 

Montreal  Tramways 

Will  you  kindly  advise  me  if  the. 


Except  for  one  short  period  — 
covering  a  term  of  a  little  more  than 
6  months — when  there  was  a  bitter 
price  war  in  the  brewery  field  in 
Quebec,  the  dividend  record  of 
"Breweries "  common  over  a  long 


Montreal  Tramways  4'-'',  1955. .  period  of  years  ha.s  been  an  iiiipres- 


out  Canada.  Capital  stock  of  the 
company,  aliead  of  ■which  there  are 
neither  bonds  nor  preferred  shares, 
was  split  3  for  1  this  year  and  there 
are  now  outstanding  1,600,000  shares 
of  an  authorized  3,000,000  shares  of 
no  par  value. 

Net  earnings  on  the  old  stock 
averaged  $4.18  for  the  5-year  per¬ 
iod  1933-37  as  follows:  1933--$6.10 
a  share;  1934— $4.37  a  share;  1935— 
$3.47  a  share;  1936 — $3.29  a  share 
and  1937— $4.66  a  share.  Dividends 
totalling  $2.00  a  share  were  paid  on 
the  stuck  during  1933;  $2.50  was 
paid  in  1934  and  1933;  and  $3.50  a 
share  in  1936  and  1937.  This  year 
to  date  $1.75  a  share  has  been  paid 
on  the  old  stock  and  37'.*  cents  a 
share  declared  on  the  new  stock 
payable  December  1st. 

Balance  sheet  position  of  Canada 
&  Dominion  Sugar  as  at  January 
31st  last  was  exceptionally  strong. 
Earned  surplus  amounted  to  $2,713,- 
416,  organization  surplus  to  $1,000,- 
000  and  there  were  contingency  and 
other  reserves  totalling  $2,375,000. 
Net  working  capital  was  shown  at 
$14,915,359  with  current  assets  of 
$15,836,083  at  a  ratio  of  over  17  to 
1  to  current  liabilities  of  $920,724 
Cash  and  government  bonds  alone 
amounted  to  $12,297,952,  or  over 
13  1/3  times  total  current  liabilities 


rBD'EBBED  STOCKS 


bonds  selling  around  70  and  the  5' f, 
bonds  .selling  around  75  arc  consider- 
>4  good  buys,  and  do  they  pay  their 
interest  charges  l•cgularlg.—"C.  C." 

Nut  only  have  interest  charges  on 
the  general  mortgage  bonds  of 
Montreal  Tramways  Co.  been  paid 
without  interruption  since  issuance 
in  1925  and  1929,  but  dividends  on  | 
the  capital  stock  have  been  paid 
regularly  since  1922  at  rales  vary¬ 
ing  between  $8  and  $10  a  share. 
Dividends  are  currently  being  paid 
at  the  rate  of  .$9  a  share,  the  last 
distribution  having  been  made  on 
October  15th  last. 

The  company  operates  under 
franchise  which  permits  a  return  of 
67®,  after  specified  appropriations 
for  reserves,  on  its  capital  invest¬ 
ment  (on  1929  appral.sed  value  of 
$51,786,739).  The  franchise  pro- 
^'ides  for  payment  to  the  City  of 
Tilontreal  of  an  annual  rental  of 
.$500,000;  this  rental  should  be  pay¬ 
able  only  after  the  company  has 
earned  the  6%  on  its  Invested  cap¬ 
ital,  but  before  allowance  for  con¬ 
tingency  reserves. 

This  freinchlse,  ft  would  appear, 
gave  ample  protection  not  only  for 
fixed  charges  on  all  classes  of 
funded  debt  outstanding,  but  also 
for  the  $10  a  share  dividend  on  the 
company’s  stock  which  was  paid 
1  egularly  for  10  years  up  until  1932. 
With  the  change  in  government  in 
the  province  of  Quebec  in  1936, 
however,  the  position  of  an  element 
In  the  civic  government  that  had 
been  working  for  a  revision  in  the 
tramways  contract  was  strengthen¬ 
ed.  Last  year  the  provincial  gov¬ 
ernment  actually  passed  legislation 


sive  one.  The  company  has  for 
ye.ar3  .supplied  around  70';  of  the 
beer  and  stout  consumption  of  the 
province  in  which  it  operate.s.  and 
the  relation.s  between  it  and  it.s  only 
scrioii.s  competitor  -Molson.s  Limit¬ 
ed.  a  family  conccni  — have  been  and 
are  harmonious.  In  recent  ycar.s  Na¬ 
tional  Brcwcrie.s  ha.s  built  up  a  .sub¬ 
stantial  demand  for  it.s  products  in 
other  provinces — particularly  in  On¬ 
tario  which  has  become  an  impor¬ 
tant  market  for  the  company — and 
also  expotrs  to  some  outside  mar¬ 
kets. 

With  the  exception  of  3  quarterly 
payments  omitted  in  1925  —  when 
the  price  war  referred  to  was  un¬ 
derway  —  dividends  have  been  paid 
on  the  common  stock  of  “Breweries” 
since  April  1919.  On  the  existing 
stock,  which  was  Issued  following  a  | 
4  for  1  split  early  in  1930,  dividends 
were  paid  out  at  the  rate  of  $1.60  a 
share  annually  from  April  1st  193d 
to  January  2nd  1936;  Increased'  to 
$2  a  share  annually  In  April  1936 
and  paid  on  that  basis  since  then. 

Earnings  record  has  also  been  one 
of  impressive  stability.  During  the 
3  depression  years  1931  to  1933,  net 
available  on  the  common  stock  aver¬ 
aged  $1.66  a  share  as  against  aimual 
dividend  requirements  then  prevail¬ 
ing  of  $1.60  a  share.  In  1934  net 
was  equal  to  $1.95  a  share  on  the 
common;  in  1935  it  equalled  $2.46  a 
share;  in  1936,  $2.19  a  share;  and 
in  1937,  $2.29  a  .share.  For  the  cur¬ 
rent  year  earnings  are  not  expected 
to  show  very  much  change  from  last 
year. 

Management  has  been  a  big  factor 
in  the  success  of  National  Breweries 


Price 

•  We. 

Yield 

.Sgnew  Surpaas. - 

...  110 

7.00 

6.33 

Asaor.  Breweries . . 

...  118 

7.00 

6.19 

Can.  Bronze . 

...*103 

6.00 

4.85 

Canada  Bread  (1st) . 

...  94 

6.00 

6.82 

Canada  Nor.  Pow . 

...  110 

7.00 

6.36 

Can.  Canners . 

...  18 

1.00 

6.66 

Canadian  Car . .  .  . 

31 

1.75 

6.65 

Can.  Celanene . . . . 

...  92 

7.00 

7.61 

Can.  Cottons . .  . 

...  99H 

6.00 

6.02 

Can.  Fairbanks . 

. .  *100 

6.00 

6.00 

Cosmos.  Imperial . 

...  105 

6,00 

4.76 

Dom.  Coal . 

...  16U 

1.80 

8.96 

Dom.  Glass . . 

...■160 

7.00 

4.67 

Dom.  Tar . . 

...  8014 

6.60 

6.83 

Dom.  Textile . . 

....•140 

7.00 

6.00 

Gatineau  Powers^  e . 

...  89 

6.00 

6.62 

Goodyear . e . . 

...  56 

2.60 

4.46 

Howard  Smith 

...  97 

6.00 

6.19 

Jamalc-a  P.  S . 

. ..  126 

7.00 

5.66 

Mi*r  oll-Frontrnac . 

. .  Hr. 

6.00 

7.37 

Mont.  Cotton . 

...  103 

7.00 

6.80 

Moore  Corp.  "A** . 

. .  '166 

7.00 

4.22 

Nat.  Br^woriGS . 

..  44 

1.75 

3.97 

Ottawa  Power . 

..  98 

6.00 

6.10 

Ogilvle  Flour . 

..  167 

7.00 

4  46 

Penmans  .  . 

..  130 

6.00 

4.6'J 

Power  ('ofp . 

..  100 

6  00 

6  (kJ 

Regent  Knitting  . . 

..  a22 

1  60 

7  9.7 

Rofland  Parer  . 

..  too 

6.  no 

6  00 

St.  Lawrence  Flour  ..... 

.  also 

7.00 

5  38 

.  agufnay  I’ower . 

\02 

A.fiO 

b 

>outhern  Canada . 

..  108 

6.00 

6  56 

<teel  of  Canada . . 

..  60 

1.76 

2.63 

1’ip  Top  Tailore . 

..  109 

7.00 

6  42 

Walker-G.  &  W . 

..  I9»< 

1. 00 

5  03 

Western  Grocers . 

. .  '106 

7.00 

6  67 

Weston,  Geo . 

..  91 

6.00 

5.49 

f'O.SIMON 

STOCKS 

'Xgnew  Surpass  . 

..  '9V4 

.60b  6.32 

Asbestos  . 

..  11514  X6.00 

4.33 

.\afOC.  Breweries . 

.  .  16 

.80b 

fi.OO 

Bell  Telephone . 

..  166^4 

8.00 

4.81 

Brazilian  . 

.  121*  dl.OO 

8.34 

B.  American  Oil  . 

. .  20»4 

1.00 

4  82 

B.  t'.  Pow'or  ■  ’A'*  . 

.  .  281,' 

2.00 

7  08 

Build.  Products . 

2.00b  3.57 

Burt,  F.  N . 

..  27 

1.20 

4  44 

(‘an.  Malting  . 

..  3aH 

1 . 60b  4 . 55 

(  an.  N.  Power 

..  I6(v 

1 .20 

7.27 

(’an.  ra«‘ken»  . .  . , . 

3  00 

4 . 3,5 

( 'an.  '  ine^r  . , 

, .  ir»4 

1.20 

7.(4 

(.‘anadiun  BronM 

40 

1  SOb  3.75 

Can.  (’ottoii  . 

.  •«5 

4.00 

6  15 

C*ons.  Bakeries  . 

.  16 

1  00 

(i  3-’> 

(.  onsurners  (ra*' . 

.  .  176 

0  00 

5  70 

(‘o.«mos.  Imperial . 

.  .  23 

80 

n.4K 

1  rnw’n  ( 'ork  . 

. .  L’ou; 

1  OOh 

4  88 

:w»4 

n» 


Pom.  Hridt;** 

PlBtillerti  .''‘Pttgram . 

1  lumtnion  <  Mas's .  . 

Dom.  Tortile . 

Eleetrohix  .  14iij 

Fanny  Farmer .  22 

Ford  of  Can  . . .  28 

Goodyear  Tiro .  “I 

Imperial  oil . 


8  20 


providing  for  the  appointment  of  a  i  and  the  establishment  of  its  corn- 
commission  to  enquire  into  the  i  mon  stock  on  a  high  investment 
street  railway  situation  in  Montreal,  I  standard.  Apart  from  the  stable 
and.  at  Um  some  time  demanded  |  market  for  its  products  which  bas| 


Imperial  Tobacco .  I5U  oii", 

Int.  Nickel  .  67lJ  2.00 

Inter.  Pete .  27W  a2.60 

Jamaica  P.  S .  85  t.T5 

Lanf,  J.  A .  ISW 

Lobraw  Orocet.  “A" .  24t| 

Montreal  Power. .  80 

Mont.  Tramwaya .  78 

Moore  Corp .  87 

National  BrawarlM. ,  42 

Na^  Steel  Car . .  71 

Noranda . . .  83 

Ogilvle  Flour .  29?^ 

Page  Heraey, .  104 

Penmana . . .  48 

Photo  Gngravart. . .  18 

Quebec  Power .  17J4 

St.  lawrenca  Flour. ........  24 

Shewinlaan . .  2t 

S.  CanauB  Power .  *12 

Steel  of  Canada . . . . . .  7414 


Walker  G.  &  W.._ . . 

Weston,  Geo. 

a— Ask  quotation. 

'Bid  quotation, 
b— Bun  US  not  Included. 
X — Including  extras. 


62 

I2K 


1  20 

2  00 
5.00  t  .5 
.■>00  TO' 
t  fiO  II  01 
I . OOb  4  54 

1  00  4.20 

2  50b  3  5‘2 
1.25  7  01 
62' J  1.03 

3  48 
9. 1 
5.00 
0  5.18 
1.00b  4.08 

1  60  4, SO 
9.00  12.33 
1.60  4  32 
2.00  4  76 

2  00  2.82 
8.00  3  54 
1.00b  3.36 
4  OOb  3.85 
S.OO  6.52 
1.00  6.66 
l.OO  6.71 
1.00  4.87 

.80b  3.81 
.80  6.87 
1.76b  2.36 
4.00  7.70 
.80b  6.21 


BANK  STOCKS 


Price 

D!v. 

Yield 

Can.  National. 

.  164 

8.00 

4.88 

Commerce . 

.  179 

8.00 

4.47 

Dominion. . .  •  . . 

.  210 

10.00 

4.76 

Imperial . . 

. 210 

10.00 

4.76 

Montreal . 

. 218 

8.00 

3.67 

Nova  Scotia . . . 

.  803 

12  00 

3  96 

Royal . 

.  190 

8.00 

4.21 

Toronto.  . . 

.  235 

10.00 

4.26 

SASK.  GOLD  rRODlCTIOX 

Keeilna  —  (lold  productwn  in  Sas- 
katcliowan  Increased  to  65.886  iine 
ounce.s  in  I!'."."  from  tlu'  licit;  oiitpii' 
of  48.981,  nccordiliR  lo  laU'.-^t  IcJcial 
Psfiinatc.'j.  Total  vvbMip  lu.«t  M  ar  wa.< 
$2,305,3.51  as  compared  with  $1,715,805 
the  previous  year. 


at  the  property  to  justify  such 
drop.  For  the  first  9  months  of  this 
year  production  and  earnings  were 
moderately  higher  than  for  the  same 
period  last  year.  Mill  capacity  was 
recently  stepped  up.  so  that  results 
for  the  final  quarter  should  be  more 
favorable. 

*  ¥  » 


1  3  cents  a  share  for  last  year 
and  estimates  of  caniings  for  the 
current  year  run  between  26  cents 
and  30  cents  a  share. 

The  current  year  has  seen  im¬ 
proved  marketing  conditions  both 
Please  favor  me  with  your  views  1  company's  radium  output 

on  the  outlook  for  Thompson  Cadil-  -  - 
lac  and  Greene  Stabell.  I  own  some 


Thompson  Cadillac  —  Greene 
Stabell 


in  the  filturc. 

Thank  you  again  for  past  benefifs 
and  favors. — "T.  F." 

Eldorado  Gold  Mines  has  made  '  tion  by  directoi-s  of  dividend  action  be  trammed  or  tinickcd  to  the  Plc- 
importantpmgr^.s  during  past  |  on  the  stock  would  probably  be  jus-  i  kle  Crow  mill  for  treatment. 

1  <  i  Shortage  of  power  has  held  up  de- 

lea.  ed  sub.  tantially  and  prodiic-:  Company  will  have  to  depend,  for  ;  velopmenls  on  this  property,  but  re- 
tion  of  radium,  the  cornpany  s  chief  some  time  to  come  largely  upon  its  cent  drilling  from  surface  is  report- 
source  of  revenue,  has  been  stepped ;  padium  and  uranium  production  for  !  ed  to  have  given  encouraging  re- 
up  steadily.  It  is  expected  that  ra- !  gamings,  this  due  to  location  of  the  i  suits.  Albany  River  shareholders 

Great  Bear  Lake,  up  close  '  will  receive  two  new  shares  of  Al- 
wlil  he  between  4o  and  oO  grammes, .  to  the  Arctic  Circle  and  hundreds  of  j  bany  River  Gold  Mines  for  eacJi  five 
or  about  double  193 1  production  of '  Hides  from  the  end  of  steel.  Never-  '  old  shares  held 

23  grammes.  The  company  earned  ,  thele.ss.  potentialities  of  earnings  |  _ '  _ 

from  present  sources  are  impres¬ 
sive. 

¥  ¥  ¥  j 


Albany  River  Mines 


NEW  LAFBA  SECOBD  SHARES 
Ne'w  shares  of  Laura  Secord 
j  Candy  Shops  Limited  were  regularly 


shares  of  both  companies. — "C.  A. 
B." 

Thompson  Cadillac  has  been  meet¬ 
ing  with  encouraging  results  in  de¬ 
velopment  of  its  new  north  ore  zone 
and,  while  considerably  more  work 


and  for  its  production  of  uranium  j  your  giving  me  any  recent  informa- 
salts,  production  of  which  has  ex- 1  tion  as  to  the  position  of  the  com' 
panded  widely  during  1938.  Finan- 1  poa.V- — "‘Sa.sk.’’ 


I  have  some  shares  of  Albany  j  traded  on  the  Toronto  stock  e.\- 
Rivrr  Mines  and  u'ould  appreciate  '  change  Friday,  November  4th.  and 

old  shares  were  removed  at  the  same 


cial  position  has  also  been  improved 
materially  and  it  is  likely  that  bal- ; 
ance  sheet  for  1938  will  show  bank 
loans,  which  amounted  to  $440,000  j 
on  the  MOST  balance  sheet,  entirely 


Is  necessary  to  determine  the  full  liquidated  in  which  event  considera- 


Albany  River  Ck>ld  Mines  con¬ 
trolled  by  Pickle  Crow  Mines  is  a 
new  company  formed  to  take  over 
the  Albany  River  Mines  and  'Winoga 
Patricia  properties.  Ore  developed 
at  the  Albany  River  property  will 


time.  The  new  shares  were  posted 
for  trading  on  an  “if,  as  and  when 
Issued”  basis  on  October  26th. 

Listing  covers  287. .500  $3  par  value 
shares  all  of  which  are  to  he  issued 
in  exchange  for  the  old  no  par  value 
shares  on  the  basis  of  five  new  for 
each  old. 


“Gee,”  said  the  foreman,  “a  big  bondholder,  huh?” 


Tkb  KiDomo  BSOAR  at  lunch  time : :  > 

Somebody  mentioned  the  new  office  build' 
ing  at  the  comer  of  Walnut  and  Main.  Joe 
said,  *T  have  an  interest  in  that  building.” 

The  boys  egged  him  on — and  Joe  admitted 
that  he  also  bad  an  interest  in  the  trans' 
portation  company^  the  electric  light 
company,  the  department  store,  and  in  some 
city  and  farm  real  estate. 

“Gee,”  said  the  foreman  in  mode  admira' 
tion,  “a  big  bondholder,  huh?” 

“Yep,”  said  Joe,  “and  so  arc  a  lot  of  you 
guys.” 

“How  d’do,  Mr.  Bigshot,”  said  one. 
“Pardon  my  glove,”  said  another.  “Pm  Mr 
Moneybags.” 

But  Joe  was  right,  for  Joe  has  a  life 
insurance  policy  in  Metropolitan.  Part  of’ 
the  money  he  and  other  Metropolitan  policy' 
holders  pay  as  premiums  is  sec  aside  as  a 
reserve  and  put  to  work  helping  to  finance 
homes,  farms,  office  buildings,  utilities,  and 
other  business  enterprises  that  help  make 
work  and  jobs  all  over  Canada  and  the  United 
States. 

And  Joe,  like  all  Metropolitan  policy' 
holders,  has  an  interest  in  all  the  investments 
the  Company  makes.  While  the  Metropolitan 
docs  not 'operate  or  control  the  enterprises 
underlying  these  investments,  it  is  very 
reassuring  to  Joe  to  know  that  the  Company's 
long  years  of  experience  and  its  staff  of 
experts  safeguard  the  selection  of  every 
investment. 

Joe  is  vitally  concerned  with  the  success 
of  these  investments  because  they  help 
guarantee  that  his  life  insurance  policy,  u 
well  as  every  other  policy,  will  be  paid 
when  due. 


TMii  is  Number  7  in  a,  series  0/ sdvertisements 
designed  to  giee  the puilie  a  clearer  under ssand- 
ing  «/  hew  a  Iffe  insurance  company  operates. 
Copies  0/  preeeding  advertisements  will  be 
sent  upon  request. 


Metropolitan  Life 
Insurance  Company 

{4  MUTUAL  COMPANY) 

NEW  YORK 


Frodoriehn.Mehar  , 
niAtaiiAN 
or  THP.  BOAKD 


f  LemyA.Uneotn 
PKKaiDBrt 


CANADIAN  HEAD  OFFICE 
OTTAWA 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


O'BRIEN  REPORTS 
$414,510  OUTPUT 
FOR  4tli  QUARTER 

Progress  Reported  Made  On 
Main,  No.  2  Shaft — Only  | 
26  Ft.  to  Go 

CLINE  LAKE  RESULTS  ! 

M  r>ncn  Gold  .Minps.  Ltd.,  aoronl-  ^ 
in;:  to  11  ropori  issued  hv  ,1.  G.  Dick- | 
cnson.  vice-president.  coverinK  op- j 
(i-iitinK  icsult.s  of  the  compan.v  for 
i!ic  fourth  quarter.  .Tune  12th  to  Oc- 
iubcr  1st.  treated  a  total  of  Id. 958 
lous  of  ore.  containing  ll.Sto.lo 
"Uiices  of  gold  valued  at  $111.- 
."ild.-ifi.  from  which  was  recov¬ 
ered  11.520,128  ounces  of  gold  valued 
lit  .$40.8.204.4,8  for  an  average  e.xtrac- 
iion  of  97.3''r." 

"Of  the  ore  .sent  to  the  mill  ap¬ 
proximately  ,‘111. t',  came  from  devel¬ 
opment  and  averaged  so  t;2  per  ton. 

Comparative  prodiutiun 
are  as  follows: 


BRALORVi:  MI.NKS 

Bralorno  Mine.s  established  new 
high  records  in  production,  tonnage 
and  recovery  in  October,  with  output 
for  the  month  amounting  to  $313,250 
from  15,441  tons  of  ore  treated,  an 
average  recovery  of  $20.59  per  ton. 
'I'tiis  compares  with  the  iirevious 
high  in  Sciitembcr  of  $302,750  from 
15,172  tons  milled,  an  average  of 
$19.95  per  ton.  Comparative  figures 
follow  ; 

Torn* 

Milled 

15,176 

-  14,101 

-  15,187 

_  15,183 

_  15,107 

. .  .  15,055 

....  15,037 

-  15.006 

_  15,172 

_  15,441 

1st  10  mos.  1938.  150,465 
1st  10  mos.  1937,  140,757 


Jan 

Feb 

Mar 

,\prjl 

May 

June 

July 

vug 

.-ept 


Uerrivery 

$ 

28'‘.800 
26:v,8;.0 
25  6,100 
25»5‘.5L'>0 
25‘8.200 
25#5'.600 
25^7,850 
301,350 
302,7.50 
313.250 
2,968.700 
2.333,588 


19.00 
19,  U 
19  r>o 


19.90 
15«  80 

20  os 


$6.90  per  ton.  This  compares  with 
September  total  of  15,817  tons  for 
produeiion  of  $115,902,fcn  average  of 
$7.33  per  ion.  Comparative  monthly 
figures  follow;  — 

Tons  .Xv-orago 

Milled  Recover.v  perton 


Jan.  . 

1 .4,200 

117,372 

7.72 

Pub  _ _ _ 

18,714 

J0:,755 

7.86 

March . 

14,780 

11 8.  .53  5 

8.05 

xpril  . 

1R.I17 

114,801 

7  59 

Mav  . 

16,488 

119.250 

7.73 

June . 

16,55.6 

H5..340 

6.97 

.I.jIv  . 

16.619 

IIS.OOS 

7.15 

X  (Ignat  . 

16.366 

119.014 

7.2. 

•  ept . 

16.817 

J  15.902 

7.38 

net  .  . 

17.18! 

118,600 

6.90 

5  10  mo«.  1038.. 

156,746 

1,16,6,480 

7.44 

SAM> 

RIA’ER 

GOLD 

Oper.  C.'o,t.* 

Kxpl.  Cost  Hf  No.  ‘J  thaft. 
Expl.  Cost  at  :1  ^haft 
i 'iamond  1  >'■11110^  at  N--.  : 
Shaft  . 

I'lBDiond  lirillitip  at  No.  : 
ohsft 


I  'ollars 

‘11)1. to:!. 

l;-.2.1fi.4t 
.11 .2 16. .VO 

.;,i  i  i.s.i 

g.gIti.SS 

I'ho.gSS.n.'l 


Total 

T  r.t  .  Oi'or.  Proi'ii  aa?  S2''S.si)' 

rsfimatrO  Oprratinc  after  a 

ante  off  for  o,  .  <  lo.imt’i.t  and  dia- 
moi'H  drilliiig  at  so.  2  shaft  .  2.6.1:“ 

rstirra'sl  tiiieratir  T’r.,fir  lafler 
a  rite. oft  for  do\ rlopniei.t  and  dia¬ 
mond  drilling  at.  No.  2  a  .d  No.  -'I 
.laf,.-  2'2.;i6 

The  above  figures  luake  no  allow¬ 
ance  for  I'axes.  Depreciation,  or  De¬ 
ferred  Development,  and  are  subject 
to  audit." 

"During  the  period  under  review-, 
the  Main  (.No.  2>  .Shaft — was  sunk  a 
furtlu'i  2:'3  ft.  to  a  depth  of  2.014  ft. 
below  the  collar,  and  four  new  sta- 
iion.-t  liave  now  been  established  at 
1.639  ft..  1.764  ft..  1,889  fl..  and 
f.i'l  l  ft.  .\n  additional  26  ft.  remain 
to  lie  sunk  to  provide  sump  capacity 


BUFFALO  AXKKRFn; 

Buffalo  Ankerite  Gold  Mines  Ot  lo- 
resulls  I  ber  production  is  officially  estimated 
at  $221,325  from  treatment  of  30,785 
Per  Ton  |  of  ore,  an  average  recovery  of 

Trratnu  $7.19  per  ton.  In  September  produe- 
^  jlj  !  tion  amounted  to  $250,602  from  29.- 
I  81  !S12  tons  milled,  an  average  of  $8.11 

i  per  ton.  For  the  first  10  numtlis  of 
'  1938  production  has  amounted  lo 
'•1  I  $2,185,009  from  302.797  ions  milled. 
.,  7  '''n  average  of  $8.21  per  ton.  A  cotu- 

;2'8.si'  parisou  of  monthly  result.s  follow: 


Millrd  fluro-rry  pur  to 


Jan. 

Frb 

Mafcb 


Junu 

July. 

Aug 


C»rt. 

Ist  19  mo9.  l!‘38. 
Ist  10  mo«.  1  ■  37, 


29.335 
29.5M  1 
3n..:U2 
39.3.14 
30,8  J  j 

3o!871 
30.861 
29.812 
30..  H. 5 
302.797 
283.272 


269,407 
245.495 
240.854 
239.622 
247.813 
2.5‘','  62 
262.643 
2lV.r8  i 
2  .’>0,602 
221.325 
2.485.009 
2.288,342 
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Sand  River  Gold  Alining  October 
liroduction  amounted  to  1,153  ounces 
of  gold  worth  $40,355  at  $35  gold 
from  3.342  tons  of  ore  milled,  an 
average  of  $12.45  per  ton.  In  Sep¬ 
tember  production  totalled  $41,730 
from  3.094  tons,  an  average  of  $13.48 
per  ton.  Output  for  the  year  to  the 
cud  of  October  amounts  to  $334,289 


READ  AUTHIER  TO 
MAKE  START  SOON 
ON  DISTRIBUTION 

Will  Exchange  U,nion  Mining, 
Lamaque  and  Sigma  Shares 
for  Present  Holdings 

PROVIDE  FOR  FRACTIONS 


from 

a  total  of  29,1 

97  tons. 

A 

comparison  of 

monthly 

results 

follow:  — 

'Iona 

Re 

Average 

Milled 

coverx’ 

Per  Ton 

$ 

* 

Jan  . 

.  .  6.08b 

55,402 

10.85 

I'  eb.  . 

.  .  2.450 

40.660 

16.53 

Mar  . 

.  .  2.626 

41.105 

15.69 

Apr.. 

.  .  2.60O 

55.722 

12.51 

May. 

.  .  5.0)0 

54.685 

11.44 

Inna. 

.  .  2,800 

52.025 

1  1,7b 

July. 

.  .  5.150 

56.540 

1  1.64 

Aug. . 

.  .  5.125 

50,540 

12.58 

5«“pt . 

.  .  5.00  4 

41  7)0 

13.48 

Ot. . 

5.242 

40.555 

12.45 

Ut  to 

mC5. - 

— 

— 

1938 

.  .  20,297 

334.280 

1  1.41 

1  AKIBOO  GOLD 

I  aiiboo  Gold  Quartz  Mining  Co. 
October  output  amounted  to  3.169 
ozs.  of  gold  worth  $110,915  at  $35 
gold  from  treatment  of  9,329  tons  of 


la  low  ilie  liotiom  level,  follow  ing  Ore,  for  an  average  recovery  of 
vvliicli  development  vvork  on  all  four  j  $11.89  per  ton.  In  September  pro- 
new  levels  will  he  pu.slied."  auction  was  valued  at  $123,868  from 

"As  stated  in  mil'  'I'bird  Quarterly  8,549  tons  milled  for  a  recovery  of 
lleiiorl.  all  other  development  work  $14.19  per  ton.  Lower  .grade  of  ore 
ai  .No.  2  Shaft  has  necessarily  been  |  from  development  work  during  the 
l  uriaiied  during  the  jiciiod  of  shaft  nionth  and  the  cleaning  up  of  ccr- 
sliikinc.  A  limited  amount  of  vvork  (ain  slopes  account  for  the  decrease 
in  ihe  upper  levels  has  been  success-  i  jq  average  recovery.  The  mill  is 
liil  in  proviug  up  uew  ore.  and  dia- j  now  operating  at  300  tons  per  day. 
riiond  drilling  on  the  13th  level  (to  I  f'omparative  results  for  the  year 
outline  future  development  work  at  ]  to  date  follow: 
this  horizon  and  to  further  explore! 

No.  fl  Vein  below  the  level)  has  met  i 
with  decidedly  promising  results,  j 
riie  po.ssihilities  of  developing  addi- I 
iioiial  new  ore  with  a  minimum  of  j 
'Mirk  in  tile  tievt  few  months  are  i 
eoiisidored  e.xeelleut.”  | 

".At  N'o.  Sliaft-  devciopincnt  work  : 
lias  boon  concentrated  on  further  ex-; 
ploration  of  the  'F'  Vein  on  all  levels: 
ami  lias  disclosed  higli  grade  gold  ! 
neeurreriees  in  this  vein  similar  to| 
those  of  Ihe  No.  t  \  ein  of  the  No.  2  ’ 

Slntft  w  orkiii:.:s.  The  iiossihilities  of; 

I"  Xt'iti.  both  vertically  and  along! 
irii.e.  art  stiil  being  explored  with! 

I  iiiitiniietl  sueet'ss." 


Ton- 

Re 

.Xver.t-G 

Milled 

coverx' 

Per  I  nn 

$ 

J 

Jan.  .  . 

7.780 

1  19,455 

1  •> .  •<  > 

Feb.  .  . 

7.627 

1  13.540 

1  4.8') 

Mar.  .  , 

8.388 

1  22.255 

1  4,3  7 

Apr  .  . 

8,258 

129,955 

13.74 

May  .  , 

8,648 

131.215 

13  17 

June  .  . 

8.594 

1  35,030 

If). no 

July  .  . 

8.417 

107.240 

12.74 

Aur.  .  . 

8. 841 

120.085 

13.38 

Sept.  , 

8,548 

123.868 

1  4  40 

Oct  .  . 
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SA.V  AATONIO  GOLD 

San  .Antonio  Gold  Mines  production 
for  the  ten  periods  from  .Ian.  1.  1938. 
to  October  7  amounted  to  $790,710 
from  milling  of  89,753  tons  of  ore,  an 
average  of  $8.81  per  ton.  according  to 
a  statement  accompanying  cheques 
for  the  7  cent  dividend  now  pay¬ 
able.  Cost  per  ton  including  shaft 
extension,  but  exclusive  of  income 
taxes  and  depreciation,  was  $4.81. 
For  the  corresponding  period  of  last 
year  production  amounted  to  $793,- 
533  from  88.349  tons  of  ore  treated, 
an  average  of  $8.98  per  ton.  Costs, 
exclusive  of  income  taxes  and  depre¬ 
ciation.  were  $4.58  per  ton. 

Statement  showing  liquid  position 
of  tile  company  as  at  Oct.  7,  IMS, 
shows  current  assets  amounting  to 
$713,242  made  up  of  cash  $447,189, 
bullion  fin  hand  $78,512,  ore  in  pro¬ 
cess  $50,253,  stores  and  supplies 
$129,479  and  accounts  receivable  $7,- 
8(1,8.  (Tirrcnt  liabilities  are  made  up 
of  accounts  and  payroll  payable  to¬ 
talling  *81.981,  leaving  working  cap¬ 
ital  of  $631,261. 


Diipctors  of  Read-Authier  Mine, 
Limited,  in  a  final  report  to  share- 
holdfTs,  dated  November  1,  an¬ 
nounce  that  transfer  books.  In  con¬ 
nection  with  exchange  of  shares  of 
company  for  shares  of  the  new  com¬ 
pan.v.  Union  .Mining  Corp.,  will  be 
closed  permanently  at  3  p.m.,  No¬ 
vember  30.  On  December  12,  it  is 
stated,  distribution  of  assets  of  the 
company  will  be  started  on  follow¬ 
ing  basis:  .3823755  shares  of  La¬ 
maque.  .2067657  shares  of  Sigma  and 
1  share  of  Union  .Mining  Corp.,  for 
each  share  of  the  capital  stock  of 
Read-.4uthier  Mines,  Limited,  held. 

Shareholders  also  will  be  given 
certificates  of  fractional  interest  in 
shares  of  l^amaziue  and  Sigma  and, 
on  surreuder  of  fractional  certifi¬ 
cates  representing  one  or  more  full 
shares  of  Lamaque  or  Sigma,  as  the 
case  may  be.  the  proper  number  of 
shares  of  these  companies  will  be 
be  delivered.  The  Chartered  Trust  & 
Executor  Co.  has  been  appointed 
trustee  and  agent  of  company  for 
exchange  of  shares. 

Tax  Assessment  Approved 

lyouis  Brochu,  president  of  Read- 
Authier,  in  a  statement  to  stock¬ 
holders,  says  in  part: 

"The  directors,  at  a  meeting  held 
on  September  12.  1938.  unanimous¬ 
ly  approved  an  income  tax  assess¬ 
ment  on  the  basis  of  profits  on  the 
Lamaque,  Sigma  and  Nu  Sigma 
transactions  amounting  to  $423,831, 
and  authorized  payment  of  the  tax 
at  the  corporate  rate  of  16%  there¬ 
of.  Unded  the  provisions  of  the  In¬ 
come  War  Tax  Act,  when  a  com¬ 
pany  having  on  hand  undistributed 
income  distributes  its  assets,  the 
shareholders  are  deemed  to  have  re¬ 
ceived  a  dividend  to  the  extent  of 
such  undistributed  Income.  As  the 
distribution  of  assets  will  take 
place  during  this  year,  each  share¬ 
holder  will  be  deemed  to  have  re¬ 
ceived  as  income  In  the  year  1938  an 
amount  slightly  in  excess  of  23  cents  j 
for  each  share  of 


Halliwell  Acquires  Interest 
In  Dumico  Gold  Mines 

Halliwell  Gold  Mines  Limited  have 
bought  350,000  treasury  shares  of 
Dumico  Gold  Corporation,  at  10  cents 
a  .share,  according  to  notification  just 
sent  by  circular  to  Halliwell  share¬ 
holders.  who  gave  approval  to  this 
proposed  action  of  the  Directors,  at 
a  special  general  meeting  held  earlier 
thi.s  mouth.  The  purchase  was  made 
I  after  receipt  of  a  favourable  report 
I  from  .Mr.  A.  C.  I/Ce  on  hte  Dumico 
j  properties,  where  recent  results  were 
!  considered  ver.v  encouraging. 

Halliwell  has  received  also  an  op¬ 
tion  on  the  balance  of  the  Dumico 
treasury  stock,  and  arrangements 
have  been  made  for  a  brokerage 
house  to  participate  in  this  option. 

It  is  officially  reported  that  $100,- j 
000  in  cash  remain  in  the  Halliwell 
treasury,  in  addition  to  plant,  equip¬ 
ment,  etc.,  with  an  inventory  value 
of  $50,000. 

The  Directors  have  announced  that 
application  has  been  made  to  the 
Toronto  Stock  Exchange  for  listing 
Halliwell  shares. 
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downward  extension  of  veins  show-  ft.  north  of  the  shaft  area  and  the 
ing  on  surface  about  400  feet  north  management  is  of  the  opinion  that 
of  the  shaft.  The  first  hole  put  out  further  work  may  connect  the  two. 
to  the  northwest  has  encountered  a  After  surface  prospecting  has  ad- 
vein  showing  values  and  further  vanced  further  diamond  drilling 
holes  will  be  put  out  to  cut  Jhe  may  be  resorted  to,  an  official 


.showing  and  the  other  veins.  The 
601  crosscut  on  this  horizon  is  near 
ing  the  projected  downward  exten 


states. 

A  drilling  program  is  also 
templaled  for  the  big  iron 


con. 

zone 


TeroDto  Bunau  Tha  Financial  Tlniae 

Toronto — Complete  financing  has 
been  effected  whereby  Chesterville 
lyardcr  Lake  Gold  Mining  Co.,  ad¬ 
joining  Kerr-Addison,  w’ill,  with  fur¬ 
ther  details  arrange  for  a  500-ton 
milling  plant.  It  is  planned  the  ini¬ 
tial  mill  capacity  will  handle  up  to 
750  tons  daily;  while  crushing 
equipment  to  be  installed  is  contem¬ 
plated  sufficient  for  1,500  tons  daily. 

Announcement  is  made  that  with 
further  cash  commitments  the  com¬ 
pany  to-day  has  $329,873  cash  in  the 
bank.  Added  to  further  options  and 
commitments  to  net  $562,387.  there 
will  be  made  available  $892,260. 
There  has  already  been  provided  to 
the  treasury  monies  for  350,000 
shares,  underwritten  at  $1.1214  per 
share,  and  to-day  a  further  sum  was 
given  the  company  on  payment  for 
71,000  shares  to  net  $79,875. 

J.  Bradley  Strelt  and  interests 
providing  the  finances,  announce 
that  firm  comLiitments  have  been 
advanced  instead  of  options  on  the 


sion  of  the  rich  405  orebotiy  opened  |  straddling  the  Paulorc-Rajah  boun- 
on  the  476  ft.  level.  idary  half  a  mile  north-east  of  the 

While  October  production  figures  shaft.  On  the  Rajah  side  it  has  been 
are  not  available  as  yet,  officials  U|-nnched  across  a  width  of  500  fL 
estimate  the  month’s  output  at  be- 1  and  for  250  ft.  in  length.  Go  Paul- 
tween  $25,000  and  $26,000.  Last|Qi-c  trenching  has  been  carried  on 
month  40  to  60  per  cent,  of  millfecdif„r  a  length  of  550  feet.  Spectacu- 
came  from  development  rock  result-  i  showings  of  course  free  gold 


ing  In  lower  heads  but  tonnage  was 
increased  slightly  which  would 
partly  offset  the  lower  grade. 

New  Golden  Rose  Had 
$3,165  Profit  in  9  Months 


treasury  shares,  including  options 
Read-Authier  !  taken  over  from  Collins  and  McKin- 
held  l).v  him.  Such  amount  added !  non.  The  option  on  100,000  shares 
to  his  other  income  for  the  year! due  next  February  was  changed  to 
1938  will  be  the  income  on  which  (favor  the  company  to  a  firm  cash 


DOAIK  MI.VKS  LTD 

Dome  Mine.s  produrtion  in  October 
had  a  value  of  $616,263  from  treat¬ 
ment  of  51.700  tons  of  ore  for  an 
A  O'lal  ot  1882  tons  ax eraging  average  recoxcry  of  $11.92  per  ton. 


I  I  '.6  |ic:r  Ion  have  been  delivered  to 
■  mill  during  llic,  period  under  re- 
x  IroMi  the  .No.  3  yiiaft  dcvelop- 
iit  luadings." 

I  line  Luke  1’roiiiieMn.n 
:  he  criisliiiig  unit  nt  (  line  Igike 


This  compares  with  September  out¬ 
put  of  $609,191  from  50.100  tons,  an 
ax'erage  of  $12.16  per  ton.  and  pro¬ 
duction  of  $625,815  from  49,700  tons 
in  October,  1937. 

For  the  first  tO  months  of  1938 


(o  ld  Mines  property  was  turned  |  output  totalled  $6,087,092  from  .lOl.- 
■xer  on  .July  irh.  1!)3S  and.  after  pre  tons,  against  $6,262,549  frtxm 

l.niinary  adjustments  to  the  crushing  ^■-*!*^*  tons  In  the  comparable  per- 
.'iid  milling  o(]uipinent.  Ihe  mineji'o^  year.  Comparative  fig- 

'xeiii  into  production  on  July  28tli."  oies  folloxv. — 

"I'.xcry  effon  is  lieing  made  to  in-  ; 

I  lease  the  loijiiage  of  Ixroken  ore  in  ; 


T.m^ 

Milled 


ilie  stupes  (x'liicli  haxe  lieeii  .soine- 
'xlial  hehitid  schedule,  due  to  .s  two 
months'  delay  caused  by  the  lieaxy 
I'loxx  of  xvatcr  previously  eiicoiuitcr- 
cd  in  shaft  sinking)  in  order  to  al- 
laiu  itic  pteseiii  otijeciive  of  juii  tons 
)icr  da.x  axeragiii„  $11.3'*.  " 

"Results  for  ilie  most  rccetii  xvcx'k 
for  xvhicli  figuri's  are  axailatilc 
ixvcp):  ending  Octohei  22nd.  l!i:’.Ki 
slioxx  tlial.  of  tile  total  of  .l,.'>!)9  tons 
hoisted.  Ii2it  tons  grading  $l3..'iii  came 
from  sf(>pi  s,  2  -I  loll:-  grading  $.j.29 
c;irne  from  mine  dex  elopnieiit ,  and 
125  tons  grading  >1.31  came  from  the 
surface  ore  diiiiip;  avi  I'.ige  grade  for 
Ihe  l..'i:i'i  Ions  was  .>|ii."ii." 

Tlic  mill  is  fiiiictinuiiig  Very  effi- 
ciciiily  and  will  ireal  wiihoiii  diffi- 
ciiltx'  tile  20"  Ions  of  slope  oi'c  xxtiich  j 

Ilie  iiiiincdialc  o'ljcctixc.  plus  all 
Ilie  developineiit  ore  iliai  xx  ill  come 
from  tile  mine.  .\  prodnci  of  !i2', 
iliroiigli  32“  mesh  is  oiitained  fix'  sin- • 
gJo  .stage  grinding.  Recovery  has 
axeraged  'iT.I'r  and  lailings  los.ses  to 
date  liaxe  axeraged  *i'.IS  per  ton 
treated." 

"Reeoverx  froiii  itie  comiiieneeincni 
of  oporatitius  to  October  22nd  lias 
amounted  to  2.86.5.12,7  ounces  oi  gold 
xalued  at  $100. 27'*. 80  from  a  total  of 
16.917  tons  treated,  with  an  average 
grade  of  $6.09  per  ton  treated. 

"If  should  be  kept  iu  mind  that 
these  results  repre.sent  the  prelimin¬ 
ary  period  during  which  the  mill  xvas 
being  tuned  up.  mainly  on  loxv  grade 
material  from  underground  dovelop- 
ineni  and  surface  dump.s,  and  the  mill 
circuit  xvas  being  saturated.” 
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.NHEEF  (  REEK  GOLF) 

.‘4liecp  (.'reek  Gold  Alines  treated 
1.588  tons  of  ore  in  October  and  pro¬ 
duced  bullion  worth  $76,845.  an 
average  of  $16.75  per  ton.  This  com¬ 
pares  with  September  output  of  $73.-  |  .A4 
311  from  4,312  tons,  an  average  re- ,  487.  inxestments 
covery  of  $17.00  per  ton.  Compara- 1  pynies  $2,134,126 
tix'e  monthly  figiires  folloxx'. — 

Ton*  Re  Aver 
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16.07 
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17.07 

Sept.  , 
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1 7  on 
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4.388 
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16  75 

1  .*5l  10  mo 

1048 

44.803 

74A.O(>3 

1  6.70 

1037  . 

43.284 

666,668 

1  4  72 

his  personal  tax  will  be  based.” 

.An  accompanying  circular  de¬ 
scribes  in  detail  exact  method  of 
computing  income  to  be  reported. 

Net  Profit  of  $22,975 

Balance  sheet  as  of  October  17, 
1938,  shows  total  assets  at  $2,309,- 
535.  including:  current  assets  $7,- 
advances  to  Sigma  .Mines  $164,- 
mining  corn- 
investment  in 
'I'plcphone  d'Harricana  &  Gatineau, 
Ltmit^e.  and  nrerued  interest  $1,- 
179,  fixed  assets  $1.  incorporation 
fee  .*2.200. 

Liabilities  included:  current  $!,■ 
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I.AGIW  GOI,ll  MIM  S 

Ociolier  piitdiict ion  at  Laguna  Gold 
.Mine.s  loialli'd  *li'i.'t2X  fiiun  treai- 
\  nient  of  2,173  tons  of  ore  for  an  aver¬ 
age  reeoverx  of  $17.11  |(cr  li'n.  This 
Compares  xviiii  Se))teinher  output  of 
$17,579  from  2,679  tniir.  an  average 
I  of  $17.76  per  Ion.  For  tlie  lo  nirmtlis 
:  ended  Octulier  3o.  prodtict  ion  amouut- 
cd  to  SI87.o';ii,  an  .average  of  $18.21  j 
per  Ion,  against  .*130, 2:3!.  or  *17.71  j 
per  Ion  for  the  corresponding  period’ 
last  year.  Record  of  monthly  i-csnlls] 


SfGWA  MINES  LTIi 

.Sigrna  Mines,  sub.sidiary  of  Dome 
Mines,  for  the  fourth  consecutive 
monili  e.siablislicd  nexx  higli  records 
in  production  in  tonnage  treated  in 
tlctobcr.  Ontpni  for  the  month 
amounted  to  $162,551  from  20,707 
Inns  treated,  an  average  recovery  of 
$7.85  per  ton.  in  September  produc¬ 
tion  totalled  $151,565  from  19,918 
tons,  an  average  of  $7.76  per  ton. 

I  oniparative  monthly  figures  folloxv: 

.\vprag' 


STURGEON  RIVER 

t  -Sturgeon  River  Gold  Mines  treat- 
eii  2.380  tons  of  ore  in  October  and 
produced  bullion  to  value  of  $33,625, 
an  average  recovery  of  $14.12  per 
ton.  In  September  output  amount¬ 
ed  lo  $29,645  from  2,271  tons,  an  av¬ 
erage  of  $13.06  per  ton.  Produc¬ 
tion  for  the  first  10  months  of  the 
year-  totalled  $432,812  from  23,681 
tons  treated,  an  average  of  $18.28 
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26.732 
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24,280 
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SlI.BAh  PREMIER 

October  production  al  Silltak  Pre¬ 
mier  .Mines  amoimled  lo  $143,967 
from  11.188  ton.s  of  ore  treated  for 
iixerage  recovery  of  $10.15  per  ton 
land  an  estimated  operating  profit 
j  till'  Ihe  month  of  $60,164,  before  de¬ 
preciation  and  depletion.  This  com- 
1  )(ares  with  September  output  of 
I  $121,141  from  14.176  tons  milled  for 
I  a  per  ton  recovery  of  $8.57.  and  es- 
i  tiinated  operating  profit  of  $43,254. 

I  Output  for  the  10  months  to  Octo- 
!  her  31  amounted  to  $1,465,503  xvith 
Idperating  profit  estimated  at  $661.- 
'321.  i 

I  Comparative  monthly  results  fol- I 


per  ton. 

Following  is  record  of 

monthly 

Ian.  .  • 

results; 
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Re 
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44.387 
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Per  Ton 
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17. 3S 
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.  73.661 
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TOBliRN 

GOLD 

Toburn  Gold  .Mines  September 
production  amounted  to  $88,469  from 
Ilie  milling  of  4,390  tons  of  ore  for 
an  average  recovery  ot  $20.15  per 
ton.  This  compares  with  August 
output  of  $94,009  from  4,595  tons,  an 
average  of  $20.46  per  ton.  For  the 
first  ten  months  of  the  current  year 
'I’oburn’s  production  had  a  value  of 
$839,514  from  39,194  tons  treated,  an 
ax’erage  of  $21.44  per  ton.  Compar¬ 
ative  figures  follow: 


commitment  of  which  the  $79,875 
just  provided  is  part.  The  balance 
on  29,000  shares  will  also  be  ad¬ 
vanced  to  a  firm  commitment  to  be 
provided  for  fhis  week. 

Further  option  on  Chesterville 
shares  involving  $127,500,  it  is  stat¬ 
ed.  xx'ill  this  week  be  changed  to  a 
firm  commitment  to  be  provided  by 
Dec.  24.  1938.  A  complete  engineer¬ 
ing  report  is  now  being  presented 
to  officials  of  the  company.  Recent 
development  and  drilling  results 
underground  hax'e  considerably  en¬ 
larged  the  mine  picture. 

049;  reserve  $37,000.  capital  stock 
$1,830,661,  capital  surplus  $440,825. 

Statement  of  operations  for  per- 
0)d  from  start  of  operations  Novem¬ 
ber  6.  1928.  to  October  17,  1938, 
shoxx’s  income  during  period  at  $46.- 
036  and  expenditures  $23,061.  leav¬ 
ing  net  profit  for  period  of  $22,975. 
\ficr  deducting  expenditures  and 
taxes  incidenliil  ■  lo  surrender  of 
eharter,  and  various  other  taxes  and 
write-offs,  there  is  shown  a  deficit 


Toronto  Bureau  The  Financial  Titnat 

Toronto.  —  New  Golden  Rose 
Mines,  a  subsidiary  of  Consolidated 
Mining  and  Smelting  operating  in  the 
Timagami  area,  had  an  operating 
profit  of  $3,165  during  the  nine 
months  ending  Sept.  30,  from  milling 
of  30,553  tons  of  ore.  Total  produc¬ 
tion  amounted  to  9,111  oz.  of  gold  and 
1,412  oz.  of  silver  with  a  value  of 
$316,768,  and  total  costs  amounted  to 
$313,602.  Average  recovery  for  the 
period  was  $10,638  while  cost  per 
ton  averaged  $10,264  for  an  average 
operating  profit  of  $0,104  per  ton. 
Costs  do  not  include  depreciation, 
depletion  or  taxes. 

During  September  3,498  tons  were 
milled  for  production  of  $43,808,  with 
costs  of  $34,902  leaving  an  operat¬ 
ing  profit  of  $8,321.  Average  recov¬ 
ery  per  ton  for  the  month  was  $12.- 
357,  with  operating  costs  at  $9,978 
giving  operating  profit  of  $2,379  per 
ton. 


have  been  found  in  some  of  the 
trenches  along  xvith  generally  low 
but  consistent  values. 

These  tvx-o  big  zones  considerably 
enlarge  the  ore-finding  chances  be¬ 
yond  those  already  partially  devel¬ 
oped  in  the  shaft  area,  officials 
say. 


Two  New  Zones  Add  to 

Paulore’s  Possibilities 


Toronto  Bureau  The  Financial  Times 

Toronto  —  Further  surface  pros¬ 
pecting  of  the  “camp”  zone  on  Paul- 
ore  Gold  Mines  under  the  direction 
of  .1,  B.  St-Paul,  vice-president,  has 
extended  the  length  to  450  ft.  with 
widfhs  of  the  banded  formation  up 
to  150  ft.  Cross  trenching  is  being 
done  folloxved  by 
ling,  result.s  of  xvhich  raise,  the  pos 
sibilify  of  a  big  tonnage,  low-grade 
ore  body  being  proved  up  by  fur¬ 
ther  work. 

Sampling  results  from  seven  of 
eight  trenches  liax-e  been  reported 
giving  the  folloxxing  interesting  va¬ 
lues;  Trench  No.  1  $5.93  ox-er  12 
ft.;  No.  2,  $6.35  over  12  ft.;  No.  3. 
$4.20  over  3  ft.;  No.  4.  $3.20  over 


Upper  Canada  President  to 
Personally  Supervise  Production 

Toronto  Bureau  The  Financial  Timci 

Toronto.  —  R.  R.  Brown,  president 
of  Upper  Canada  Mines  has  left  for 
the  mine  to  personally  supervise 
commencement  of  production  in  the 
leased  .Morris  Ixirkland  mill.  Latest 
advice  from  the  imne  is  to  the  effect 
that  the  ore  bins  are  filled  and 
everything  is  in  readiness  to  com¬ 
mence  milling  upon  installation  of 
new  end  liners  in  the  ball  mill, 
which  is  expected  to  be  completed 
in  time  for  the  mill  to  turn  over  this 
week. 

While  final  touches  are  being  put 
on  the  mill  the  enlargement  of  the 
shaft  at  Upper  Canada  has  made 
rapid  progress.  Slashing  out  to 
three  compartments  is  now  below 
the  250-ft.  level.  Backs  are  being 
taken  down  on  the  250-ff.  level  high 
grade  ore  body  in  preparation  fof 
stoping.  From  the  mine  standpoint 
everything  is  now  iu  readiness  lo 
suppl.v  an  uninterrupted  flow  of  ore 
for  milling. 


Gillies  Lake  Starts 

Drill  From  SOO-Feel 


as  of  October  17  1st.  of  $92,501.15  ft.  No.  No.  5.  $3.15  over  12  ft.: 
which  was  deducted  from  capital  No.  6,  $15.00  over  10  ft.  No.  8,  $6.40 
surplus  in  balance  sheet.  over  4  ft.  This  zone  lies  about  1.200 


Toronto  Bureau  The  Financial  Times 

Toronto.--  (lillios  Lakc-Porrupiae 
•systematic,  samp- 1  Gold  Mine  has  started  a  program  of 
diamond  drilling  on  the  500  fl.  level 
which  is  designed  Icj  explore  the 
porphyrj’  liod.v  below  this  horizon. 
A  drill  station  has  been  cnl  at  the 
end  of  the  long  rrossent  on  the  aOO 
ft.  level  and  the  first  liole  xvas  start¬ 
ed  in  a  southerly  direction  to  cut 
the  porphyry  showing  at  a  drpllt  of 
between  200  and  300  fl.  heloxv  the 
level. 

Restills  of  this  hole,  it  is  report¬ 
ed.  will  determine  Ihe  location  of 
the  other  drill  lioies. 


LLBERTA’S  GOLD  01  TI'UT 

Kdmiinton  prodiicKoii  in  Alberta  last 
.'.ear  totalled  46  fine  ourn-e.s,  according 
■i,  Ilie  Dominion  |{iii<an  of  .Stat jstic,s. 
xalued  al  $1,610. 


HOW  TO  MAKE  MONEY  IN  THE 
DIVIDEND  GOLDS  OF  CANADA 


onl.v 


oiro  way;  <»KT  THE 
I  Af  TS.  IU  V  AM>  SEM.  ON  TACTIC. 
1  lr*r(>  iirr  41  produrinig  eold  niinr**  of 
<  ariada  Hial  pay  di\ldend)«  with  fields 
of  from  I  to  15  prr  rent;  39  arr  lUtod 
4HI  fhr  Toronto  Stork  K\rluincr.  In  1937 
onl>  ono  gold  niinr  paNsrd  its  dividend. 
1.11  onl.v  one  gold  minr  pastted  Ita 

Ftnidend.  Thwre  U  no  inventment  that 
will  bring  you  a  greater  return  on  your 
money  than  the  IHvIdend  (]N>ldM  of  l'an< 
ada.  PROVIl>ED  M  ATCH  HEVEL- 

OrMENT  AT  THE  MINES  IN  MHK  H 
rot  HOM>  SHARES. 

Our  monthly  market  letter,  the  Din- 
OEM)  noiaU  DKiEST,  will  keep  you 
fully  informed  on  all  the  Dividend  (loldii 
of  Canada.  Price  only  $2  a  ye«r  — 12 
monthly  laauea.  Sample  copy  gladly  acmt 
on  reque«t~i>o  charge. 

Crawford,  Wright  &  Company 

197  BAY  STREET,  TORONTO.  ONT. 


M.\(  ASSA  .MINES 

October  production  and  tonnage 
at  .Macassa  .Mines  set  all  time  high 
records  with  bullion  worth  $178,- 
877  being  recovered  from  treatment 
of  11.772  tons  of  ore  for  an  aver¬ 
age  recovery  of  $15.19  per  ton.  The 
higher  output  and  tonnage  figures 
are  a  direct  result  of  the  increase 
in  mill  capacity  to  400  tons  daily  In 
the  previous  high  nionth  of  Septem¬ 
ber  output  amounted  to  $152,841 
from  milling  of  9,946  tons  of  ore  for 
a  recox’Cry  of  $15.27'  per  ton. 

Comparative  monthly  results  fol- 


low : 

Tons 

Re¬ 

Average 

.Milled 

covery 

Per  Ton 

Jan.  .  . 

$ 

$ 

8.3  lo 

130.3  20 

1  5.68 

1  eb  .  • 

7,507 

121.710 

16. 18 

Mar.  .  . 

8.334 

130,423 

16.37 

Apr  .  • 

8.136 

130,894 

16.08 

May 

8.383 

138,943 

16.57 

June  .  . 

7.820 

130,83  1 

16.73 

July  .  . 

8,1  to 

131,888 

16.26 

Aug.  a  . 

7,912 

135.807 

17.16 

Sepl.  .  , 

9.946 

1  52.841 

15.27 

Oct.  .  , 

1  st  1  0  mos. 
1038.  . 

1  1.772 

178.877 

15.19 

86,225 

1,388,534 

16.10 

1937.  . 

74  2  1  7 

1,200,051 

16.1  7 

I’A  VMASTER  CO> SOLmATEI) 

Paymaster  Consolidated  .Mines 
treated  a  new  high  tonnage  of  17,181 
tons  of  ore  during  October  from 
which  bullion  to  the  value  of  $118,- 
600  was  recovered,  an  average  of 


low : 

Ton.- 

Re*  'FOperalin 

Milled 

covery 

Piolil 

5 

$ 

Jan  .  e  a 

15,89  7 

159.672 

82.487 

Feb.  .  •  . 

1  5,568 

1  42.739 

73,965 

(N 1  a  r .  •  •  • 

16.38) 

156.5  7  1 

77,552 

Apr.  .  *  • 

15.878 

165.173 

78.955 

May  .  »  . 

15,283 

132,891 

50,230 

June  .  .  . 

15.816 

155,104 

68,628 

July  .  . 

16.186 

1  53,339 

76,497 

Aug  .  .  . 

16,635 

134.903 

49,612 

Sept.  .  .  . 

14.176 

121.144 

43.254 

Oct.  .  . 

1  st  1  0  mos. 
1938  .  . 

1  4.188 

143.967 

60.164 

156,010 

1.465.503 

661,344 

Ton- 

.Average 

Milled 

Recovery 

per  ton 

$ 

$ 

13.804 

256,8.51 

20.72 

11,740 

288,683 

24 .  .59 

4,675 

UI,.502 

24.34 

4,595 

94,000 

20.46 

4.390 

88,469 

20.15 

,39.104 

839,514 

21  44 

t — Before  depreciation  and  dcplelit 


STADAUONA  KOUVN 

Production  at  Stadacona  Rouyn 
.Mines  for  the  month  of  October  set 
a  new  high  record  at  $86,304  from 
treatment  of  15,216  tons  of  ore  for 
an  average  recovery  of  $5.66  per  ton. 
Tliis  compares  with  the  previoii.s 
high  of  $73,779  set  in  September 
when  15,280  tons  of  ore  were  milled 
for  an  average  recovery  of  $1.82  per 
ton. 

E'or  the  first  ten  monilis  of  the 
current  year  Siadacona's  production 
amounted  approximately  to  SfiU.S.'ii;, 
and  brings  total  oiitiiiit  from  the 
commencement  of  milling  on  Ute.  1. 
1936,  to  the  end  of  Ociohci  to  ap- 
liroximately  $1,171, JR).  ( 'omparnl  ivc 
figures  follow; 


2nd  quarter 
:  '  .Jul.v 

'  Aug  . 

1  Snpt. 

'  1st  9  mos.  It?*. . 


AVENDIGO  GOLD  MINES 

New  high  records  for  both  ton¬ 
nage  milled  and  production  were 
;  established  by  Wendigo  Gold  Mines 
‘  in  October,  with  output  amounting 
to  $39,230  from  2,920  tons  treated, 
,  for  an  average  recovery  of  $13.43  per 
ton.  This  compares  with  September 
output  of  $28,579  from  2,860  tons 
I  treated,  an  average  of  $10  per’  ton. 
j''or  tile  first  ten  months  of  the  cur¬ 
rent  year  production  has  amounted 
to  $305,425  from  24,736  tons  of  ore 
treated,  an  averiige  of  $12.35  per 
ton. 

Oie  development  on  the  800-fl. 
level  and  72.'(  sub-level  continue 
liiglily  satisfactory.  H.  G.  Young. 
mana,ging  director,  reports. 

( Omiiaralive  monthly  figures  fol- 


T()  i 
\:iii- 


.Xug  .  I2.;.03 

JuV>- .  10,43.'i 


I  ’  ro  i 


•lo  i  pt 


3, .  . 


4,82 

^,42 

r.,l>2 


low :  — 

lons 

Re 

Average  | 

Milled 

covery 

Per  Ton 

Jan..  .  . 

1.575 

$ 

17,918 

$ 

1  1.57 

l-'cb.  . 

2,197 

25,533 

1  1.62 

Mar..  .  . 

2,462 

33,113 

15.45 

Apr  .  .  . 

2.552 

30,714 

12.04  i 

.May. 

2,620 

29.290 

11.18  1 

June.  .  . 

2.468 

34.561 

14.00  1 

Juy  .  . 

AU'.!..  .  . 

2,3  ID 

28,000 

12.12  1 

2,772 

58.487 

13.88  ' 

Scpl.  •  •  • 

2.860 

28.579 

10.00 

Out-.  .  . 

2,020 

59.250 

13.45  i 

1  si  10  IIIO.S. 

— 

- - - 

—  -  -r 

1938  .  . 

24,736 

505.425 

12.35  j 

1937  .  . 

17,3  19 

207.469 

It. 98 

•  You're  always  sure  of  a  ten  strike  with  Black  Horse —Canada’s 
Finest  Ale  —  the  ale  that  hits  the  spot.  Tried  and  true  —  hale  and 
hearty  —  each  mellow  drop  reflects  the  skill  of  five  generations  at 
the  DAWES  BREWERY  whose  business  it  has  been  to  brew  the 
best.  So,  raise  your  glass.  Note  the  crystal  clarity  —  the  tangy, 
satisfying  flavour.  Here's  the  brew  that  aids  digestion  —  the 
ale  for  pure  enjoyment. 

Canada's  Finest  Ale 

Black  Horse 

A  favourite  for  five  generations 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


FIRMER  TONE  IS  Metal  Output  of  Quebec  Mines 

FEATURE  OF  THE  Sharply  Higher  in  Nine  Months 

MININ^ARKETS 

Base  Metal  Issues  Strong  With 
Noranda  at  a  New  High 
Mark 


New  O'Brien  Director 


SENIOR  GOLDS  UP 


‘  McIntyre  a  Leader  in  This  Sec« 
don  —  Moneta  a  Feature  of 
Junior  Group  —  Eldorado 
Sharply  Higher 

A  firmer  tone  was  in  evidence  at 
the  close  of  the  period  under  re¬ 
view  on  Canadian  mining  markets, 
although  most  of  this  .general  firm¬ 
ness  came  in  toward  the  close  of 
the  ses.sion.  Throughout  the  period 
prices  moved  witli  Irrcgulafily  and 
the  hulk  of  the  share  volume  was 
.seeounted  for  by  a  number  of  spe- 
'■ialty  issues.  Ftase  metal  issues 
showed  ,cood  strength  with  Norau- 
da  soaring  to  a  new  all-time  high  of 
$S4.  Senior  gedds  showed  general  t 
improvement,  as  .lunior  golds  moved 
narrowlj  higher.  t’rospei't  issue, 
displa>ed  an  irregularl,\  hi.cher 
trend,  while  the  miscellaneous  I 
mines  section  was  .selcetiveU  highei' 
on  the  week.  An  irregularly  lower , 
tendeiA’y  was  indicated  throu.ghout 
the  western  oils  division. 

The  Toronto  Stock  exchange  in¬ 
dex  of  to  b.ise  metals  touched  a 
new  high  for  the  year  at  U'."..’)h  at 
noon  on  Wednesday  of  this  week, 
hut  closed  slightl,''  lower  at  I0r>.4t 


Quebec.  -  -  The  Department 
j  Mines  and  risheries  has  .just  pub¬ 
lished  a  bulletin  giving  the  produc- 
,  tioii  of  the  principal  mineral  sub¬ 
stances  mined  In  the  Province  of 
i  Quebec,  for  the  uiontii  of  September 
'  and  the  first  nine  months  of  1938. 

The  gold  and  silver  output  of  Sep- 
I  tember  is  considerablv-  higher  than 
!  that  of  the  corresponding  month  of 
,  1937.  That  of  cement  is  also  slightly 
I  better.  On  the  other  hand,  a  rather 
important  decrease  is  to  be  noted 
I  for  asbestos,  and  less  important  de¬ 
creases  for  clay  products  and  lime. 

Compared  with  the  preceding 


if'montli  of  this  year,  the  production  of 
asbestos,  gold,  silver  and  cla.v  pro¬ 
ducts  is  substantialD-  higher,  wtiilc 
that  of  lime  and  cenicni  records  a 
slight  decrease. 

The  production  of  gold,  silver  nad 
copper  during  the  first  nine  months 
of  1938  shows  considerable  increases 
attaining  34.  33  and  39%.  respective- 
l.v.  as  compared  with  the  correspond¬ 
ing  period  of  1937.  \  slight  increase 
is  also  to  be  recorded  for  cement, 
whereas  the  production  of  the  other 
substances  records  a  decrease  whicli 
is  particularly  notable  for  asbestos 
and  lime. 


.tshestos: 

‘  rudeji,  tons 
!■  ibres,  tons .  . 
.-'boru,  tons. 

T.itnl  .... 


Metals: 

tlold.  ,  .  .  . 

;  ih  er  ounces . 

f  'rji  XT.  pounds 

Rtilltiii'g  Mat ‘rials; 

Cla.v  products  . 
I.itiif.  tons 
(Vnu'iil.  I>srrnls  .  . 


MONTH  OF  SF,PTEMBF,K  I'JoS 
Pfntember  A 

1938  193/ 


Nine  months 


:MI88 
I. ',0.1.14 
l.'iti.TSS  , 


WOOD  CADILLAC 
IN  HIGH  GRADE 
500  FT.  LEVEL 

Report  Says  Unusually  High 
Values  Obtained  From 
401 -West  Drift 

RAISE  IS  PLANNED 


ARNTFIELD  GOLD 
ACHIEVES  STAGE 
PROFIT  MAKING 

With  Mill  At  300-Tons  Daily 
Capacity  Despite  Low 
Grade  Ore 

MAY  STEP-UP  MILL 


.  rimsuallv  high  values  are  being  I  Tims. 

I  obtained  bv  Wood  fadillac  Mines!  fluff’ll"'  "tth  nulling  rate  m- 
Dtd.  from  ibp  norlli  side  of  the  101  . '  'f'-'' «  diD'  Arntfield 
w-e.'-t  drift  on  the  .Vio-fooi  level.  Mims  h.vs  reached  the  stage 

i  against  llic  iron  formation,  it  i.s  stat¬ 


ed  in  a  report,  liv  .Tulius  M  (.  (then, 
I  consulting  engineer,  issued  hy  presi- 
I  dent  F.  Dobell. 

I  The  backs  were  sanipleii  ui  five- 
I  foot  sections  each  section  being  re- 
j  presented  by  two  2>t-foot  samples, 
Ittnd  here  sueli  values  were  returned 


where  pivifits  can  he  realir.ed 
spile  of  the  extremely  low  grade  na¬ 
ture  of  the  ore.  sbnrrltolders  of  the 
lompaiiy  are  informed  in  the  latest 
progress  report,  k'urthrr  increase  in 
milluig  rate  is  expected  if  develop¬ 
ments  w.trrant  such  a  step 

While  production  at  Arntfield  thi.s 


HOVy  TO  MAKE  MONEY  IN 
GOLD  MINE  STOCKS 


Thpr#  U  onh  wbv  fo  mnkp 

inonpy  In  cold  nilnp  ftfofkn:  GFT  TfTF 

lACm  nx\  \Nn  SELL  ON  FACTS. 

FacIi  piihlUli  :i  Mnrkpt 

OOlJV  nir>r«<T-Hhlrh  all 

fh*  ImpoHant  and  aNnut  nil 

thf  lmpf>rtanf  i  nnadinn  Gnld*— 

und  ri«»*»p#‘rU.  Tin*  prtrr  '»f  HiU 
tuhuVI**  Mhirh  have 

m'HvPtd  A  larr^  ntinih^r  nf  tm»otirited 
tpMImnnIal  14  n  var, 

FRFK  TRI\r  ST  BSCRirTfON 

1h*'  frOl.n  l>I<»FST  (\>n*  nnd  FnrM 
AtxiuC  liald)  aUI  be  aent  fnr  S  «eek«->' 
without  rhartP  or  obligation  —  to  tlnnte 
«  ho  reqiieM  It 

Cr«%vford,  Wright  &  Company 

197  BAY  STREET.  TORONTO.  ONT 


NORTHERN  CANADA 
MINES,  LIMITED 


V.".348 

111.541 


.111.5,49.3 

10,751 

362.311 


11 17, .',4(1  .41 1(1.543 

n.n.M  11.771 
3.5.1.-, 2,  3T'>. 5.3,5 


641. 36  I 
M0.t>  tH 

$b!’h.oos 
13. lu 


.Mti.916 
ri32.651  : 
ril.198.in-1  I 

118.83^ 
;,ri0n,3-,f)  : 


.M.  .1.  O’BUIKN.  .Ir.,  nf  Renfrew, 
Out..  V  h(»  was  j  ceently  elected  a  di- 
reetor  of  ()*nricn  Gold  Mines.  Md. 

BRETT  TRETHEWAY 
RONDA  GOLD  MILL  {UPPER  CANADA  MAY'  REPORTS  LACK  OF 
READY  EARLY  1939  ADD  TO  PRODUCTION  SUCCESS  IN  YEAR 


English  Interests  Are  Seeking  i  See  150-Ton  Mill  Capacity  With 


Listing  of  Stodr  On 
London  Market 


Uttle  In  the  Way  of 
Changes 


Toionlo  Bureau  The  Financial  Timet 

Ttironto. — On  his  return  from  the 
mine  in  the  blast  Kirkland  l.ake 
,3roa.  R.  R.  Brown,  president  of  Up¬ 
per  Canada  .Mines,  w  hich  went  into 
production  through  the  medium  of 
•Morris  Kirkland  mill  two  weeks 
ago,  states  that  the  company  is  cur- 
renflv-  operating  on  a  schedule  of 
190  tons  of  ore  dally.  As  experience 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  Ronda  Gold  .'lines  new 
.311(1  listed  an  advance  of  3.54  points  ;  ]25.].in  ton  mill  will  he  rcadv  lo  go 
oil  the  week,  when  compared  with  j , mo  operation  about  the  first' of  the 
191  90  a  week  ago.  The  index  of  20  ’  new  year,  E.  H.  Dickcusou,  prr.si- 
golds  moved  up  i.94  points  to  122.35!  dent,  states  in  a  report  to  share- 
Iroiii  i2l."l  at  the  close  of  the  per- j holders  accompanying  notice  of  an- 
lod  a  week  :igo.  while  the  index  of  j  nna]  tnectlng  to  be  held  Nov,  22  at 
1,1  "cstern  oils  shovved  a  decrease  1 2,30  p.m.  in  Toronto.  '\ork  on  the 
of  .tjn  points,  at  30.3/  from  o0.9i  in  j  in,||  pgg  l,ggn  going  on  steadily  for 

'he  pievioii.s  week.  ^  the  past  two  months.  Most  of  the  !  m  handling  the  ore  determines  the 

Norautlu  Strong  and  AetiTp  buildings  are  practically  completed  !  mill  practice  that  gives  best  results, 
.'iiiong  the  base  metals.  Noranda  1  **-9d  all  machinery  orders  have  been  Ml  Is  aimed  to  establish  operations 
was  traded  actively  to  a  new  all- 1  Placed  and  will  be  delivered  to  the  |  at  the  limit  of  the  mill’s  efficient 
tinio  high  of  SI.  but  reacted  slight- |  Pi'fPert.'"  w-ithin  the  next  couple  of  M'apaeity.  Official.s  are  of  fJie  opin- 
ly  at  the  close  of  the  period  under  i  "  eeks.  Sufficient  finances  ’have  been  Mon  that  with  a  few  minor  changer,  a 
rev  iew  ,  and  listed  a.  net  gain  of  S’i  ;  made  available,  whereby  $125,000  is  i  of  150  mns  daily  can  be  attain- 
points  on  the  week.  Hudson  Bay  1  being  loaned  to  the  company,  repay- j  od.  There  will  be  no  difficulty  so 
was  also  traded  to  a  new  high  for  |  able  out  of  production,  with  3  per !  for  as  the  mine  is  concerned  instep 
the  vear  at  Cl'i  and  listed  a  gain  of!  cent  interest.  Total  cost  of  the  mill 
P  j  points,  while  'Vaite  .\mulet  |  and  buildings  will  be  in  excess  of 
"ared  to  a  new  peak  for  the  year  |  $125,000.  Further  firm  romraitments 

on  treasury  shares  are  to  assure  .ad¬ 
ditional  funds. 

Arrangements  have  been  made  for 
hydro  electric  power,  which  will 


of  $9.45  and  showed  a  net  gain  of  59 
tent;,  on  the  period.  Coast  Copper 
:iud  Pend  Oreille  listed  gains  of  25 
and  23  cents  respectively,  while 


Slicrritt  Gordon  posted  an  advance  |  materially  decrease  cost  of  opera- 
of  9  cents,  tiherritt  Gordon  operat-  j  tions  and  allow  an  extensive  devol- 
iii.g  profit  for  the  3rd  quarter  end- !  opment  campaign  to  be  carried  out. 
iug  8e])t.  30th.  1938.  amounted  to  |  Stoping  is  now  being  carried  out  at 
02.2147  against  $163,847  in  the  June  ;  the  mine  preparatory  to  production 
quarter  and  brought  the  9  months^  and  values  in  fhe  slopes  are  stated 
total  to  $190,788.  Ventures  was  to  be  holding  up  .satisfactorily.  The 
traded  10  rents  higher,  while  Nor- j  property  has  been  developed  to  700 
metal  aud  Atdermae  posted  gains  of^ft.  ^vit,ll  six  levels,  and  over  3,300  ft. 
7  1‘oints  each,  .lack  "aitc  was  trad-  of  crosscutting  and  drifting, 
cri  in  odd  lots  on  the  closing  day  of  Following  listing  of  the  company’s 
the  period  under  review  aud  .showed,  Toronto  Stock  Ex- 

3  decline  of  d  rents.  ...  *  rhansc,  a  request  has  been  made  by 

.\moiig  the  .scniot  golds  .  Iclnyre  ^  English  financial  interests  to 
wax  traded  P.3  points  highet,  while, stock  listed  in  England. 
FJiiffalo-.'nkcrue  listed  an  advance!  Balance  sheet  as  at  Oct.  24.  shows 

of  ■ig  points  -  . 

Shore 

vvliilc  Braioriie  riiovv.1  up  w.,..,.  3^,^ 

I'loneci  .  a  weak  'n  last  i* ,  si,a,.e  and  $25,000  as  balance  of  loan 

lif  t,  moved  sliaip  '  highci  and  1  x  - 1  jjp  advanced.  Current  liabilities 
Cf|  a  net  gam  of  rents,  while  Ma- ,  estimated  at  $13,700.  A  deferred 
cassa  and  leck-llughcs  -'Omed  ..  eon.si.sts  of  $90.0O0  ,ad- 


o-.xnKcruc  1  s.en  at-  <«.v..uv,v,  ^beet  as  at  Oct.  24.  shows 

points.  Hollingeraiid  laike.jggg^,^  deposited 

were  each  4  pointy  liighet .  ;  Ontario  Hydro  Electric;  $26.- 

Bralonic  mow’d  up  2..)  cents.  ,  „„  sn  nt  -vo,.  , 


Drifting  On  New  Vein 

Golden  Gate  Property 

Toronto  Bureau  The  Financial  Timae 
Torontt). — The  new  vein  on  the 
225  ft.  level  at  Golden  Gale  Mining 
Company,  at  Swastika,  Ontario,  has 

,  1.  ,.cntx  . . 1  bccn  drifted  on  for  over  200  feet,  it 

enlh  cdt  .i.  laniiiir  .in  ij  a  |  vanced  under  the  loan.  In  the  period  |  is  learned  officially.  In  drifting  op 


ping  up  tonnage  as  ore  is  being 
broken  underground  well  ahead  of 
present  requirements 

On  completion  of  ah,sorptlon  into 
the  circuit,  millfced  will  come  in  a 
normal  way  from  development ,  from 
underground  slopes,  and  a  propor¬ 
tion  from  surface  dumps  thereby  es¬ 
tablishing  millheads  representative 
of  average  mine  run. 

Loading  and  unloading  farilities 
are  working  out  very  satisfactorily, 
it  is  stated,  and  entail  a  miuiiiium 
of  handling.  Hauling  of  ore  from 
Upper  Canada  to  the  mill  is  Itelng 
done  by  truck  on  a  contract  rale  of 
50  cents  per  ton.  This  figure  is  well 
within  the  original  official  estimate 
of  overall  costs  which  enviseages  a 
substantia]  profit  from  milling  oper- 
ation.s. 


in  good  volume,  as  I’ickic  Crow  re 
I'orded  an  advance  of  10  points.  Syl- 
vanite  reiiiaiiied  unchanged,  as 

I^inS’ors'cemJmi  -oek^Do^ ' 


from  March  4,  1936.  to  August  31,  |  eratious  a  grade  of  about  $9  a  ton 
1938.  the  company  shovv.s  receipt.s  |  was  secured  but  In  taking  down 
of  ,$270,005  from  sale  of  1.912.i)I6 1  hacks  over  a  narrower  width  a 


dropped  1  point  on  the  period,  while  ' 
Sisroe  was  traded  in  good  volume  I 
and  show  ed  a  decline  of  8  cents.  l,it-  j 
tie  Lung  Lac  listed  a  fractional  de-  i 
dine. 

The  Junior  Golds 
Monfla  was  a  feature  of  trading, 
111  the  junior  golds  section  aud  list¬ 
ed  an  increase  of  8  points  on  the 
week.  while  Perron  displayed 
strength  and  jumped  7  points  in  fair 
volump.  Coniauruni  posted  a  gain 
of  11  points  in  ligin  turnover.  a.s , 
gains  of  4  cents  were  recorded  by 
Giinnar  Gold  and  McKenzie  Red 
J.ake.  Canadian  .'lalartic  listed  a 
gain  of  3  points,  while  other  issues 
to  post  gains  ranging  from  frac¬ 
tions  to  2*,i  points  included  Bid- 
good.  Laguna,  Lebel  Oro,  Morris 
Kirkland.  New  Golden  Rose  and 
Wendigo.  Beattie  Gobi  reacted  ami 
listed  a  decline  of  7  poinis,  while 
Reno  displayed  weakness  ihrougli- 
0111  the  period  and  dropped  313 
poinis.  Stadacona  nnd  Sullivan  each 
moved  3  poinis  lower,  while  Bank- 
field.  God’s  l.ake.  Hovvoy  aud  Omega 
each  slipped  1  cent, 

Powell  Rotivii  was  actively  higher 
on  the  week  and  showed  a  net  gain 
of  24  points  in  an  irregularly  higher 
prospect  divitioD  Chcsterville  was 
i2  cents  higher  in  good  volume,  as 
Hard  Rock  and  East  Malartic  each 
listed  gains  of  7  cents.  Uchi  moved 
up  10  points,  while  Sladen  Malartic 
advance'’]  5  points  on  the  week. 
Prerton  East  Dome  and  Lapa  Cadil- 


!  is  being  obtained. 


The  Western  Oils- 


Salt  Water  Level  Fixed 

Okalta  No.  6  Definitely  Shows  That  The  Level  Lays 
Below  10,200  Feet — New  Well  May 
Yet  Be  Producer 


'lajor  development  of  th'.v  week  in  1  scbshui  of  tlic  .Mbertu  Icgislatiii  c  moot 
the  Allierta  oil  situation  was  the  flow  I  iug  November  17.  and  pending  th” 
of  salt  water  encountered  in  (he  i  "cw-  act  operutoi.x  e.an 

Okalta  No.  6  vvell  which  definitely  1  ,"''d  at  full  capacity  vvitb 

showed  tliat  the  producing  horizon  ''’“'  -’t  Penally,  'fhe  wcll.s  ti|ici at 
of  the  .Madison  limestone  extends  be- ^ Mciciu'v-'Vvyv  iitioe  ''iv' 
low  10.000  feet  in  Turner  Valley. :  Xo.,' ,  and' 2  'b^iicKSpooS^ 
lollowing  the  wells  completion  on  .Xo.s.  1  and  2.  Model  Xo.x.  1  and  2,  ami 
Sunday.  October  30,  a  wave  of  optim- i  '  he  .'l.ix  land  group  of  gas  well's.  It 
ism  was  felt  thrnuglioiK  the  oil  in- i believed  the  new  act  w  ilt  provide 


diistry  as  it  was  believed  that 
wlieiher  the  well  was  a  producer  or 
not.  it  at  least  show'ed  that  tlie.  oii- 
water  level  lay  below  10,200  feet.  Ou 
Wednesday,  .Xovcnibcr  2,  W.  S.  Her¬ 
ron.  Okalta  president ,  announced 
that  H  flow  of  salt  water  iiad  been 
encountered  in  the  well  .and  had 
risen  to  a  depth  of  1,"00  feet  in  the 
hole. 

k’olloMing  tests,  p  wa?  ascertained 
that  the  flow  came,  from  the  lower 
producing  horizon  of  the  lime,  that 
a.rea  between  10,074  feet  and  10.209  in 
the  Okalta  No.  6  'veil,  and  thi.s  area 
has  been  cemented  off  The  uppei 
■>  .  I  producing  a,rca,  lOS  feet  in  thickness, 

lac  each  mo\cd  up  3_ cents  as  ,\ug- |  acidized  and  officials  of  the 

cents  in  company  belteie  the  well  may  yet  be 
a  commercial  pro,Jucer,  although  it  is 


ccimpcnxution  foi  owncr.s  of  shutdiovn 
gas  well.x  an, I  .•ib.sorfUion  plants,  .■ind 
will  provide  iicnaltics.  ojicratiw  dur¬ 
ing  litigation. 

tShantioIdcrs  of  I’ac.iltii  Oil.-  Lim- 
iled,  are.  informed  that  operations  on' 
the  Facalla  No.  I  well  on  the'  I’.attl,' 
view  .“-triivt lire  haxc  bepn  bultc  l  at  aj 
deptl'  of  2.409  feet  lust  abax  e  t  h, 
iJexotiian  lime  and  repre  .1  ntat  ix  •  .  of, 
an  .Xmeiican  firm  jirc  to  lie  liioiiglii 
to  the  field  ne.vt  iprlng  to  soixe  1  In.  ! 
XX  ater-floxv  problem  encountered  in! 
previous  drilling.  Tlie  wrl)  bad  I'  lsi  td  i 


through  .several  hundred  fi’i 


■if 


ite  Porcupine  jumped  2i 
good  turnover.  'Vnod  Cadillac  xvas 
traded  In  good  volume  and  listed  an 
■.dvance  of  2  points  on  the  period. 
MacLeod  Cockshutt  moved  15  points 
lower  on  the  week,  as  Kirkland 
Hudson  dipped  7  cents  in  light  turn¬ 
over.  Other  issues  to  show  frae- 
tfonai  declines  included  Roche  Long 
I,ac,  Maralgo,  Madsen  and  Dorval 
Pllscoe 

Eldorado  a  Feature 

In  the  miscellaneous  mines  sec¬ 
tion  Eldorado  was  the  feature  of  the 


impossible  to  make  any  conclusive 
statement  at  the  present  time. 

Anglo-  Canadian  No.  1  xvell,  which 
completed  drilling  Saturday,  Novem¬ 
ber  5,  at  a  depth  of  S.222  feet  has 
been  producing  intermittently  since 
that  time  with  the  aid  of  booster  gaa 
from  West  Flank  No.  1  xvell  and  Is  at 
pre.sent  being  acidized.  This  well 
i  which  is  located  three-quarters  of  a 
mile  east  of  Okalta  No.  6  xvill,  if  suc¬ 
cessful,  open  up  a  new  area  north - 
we.st  of  the  present  large  producing 
area  in  the  south  end.  Field  reports 


!  foot  lex'o 

sands,  from  xvhtch  a  conmiercial  floxv 
of  oil  might  be  obtained  if  the  fioxv 
of  xvatcr  in  the  xx-ell  could  bo  checked 

P.aoaha  Oils  holdings  on  the  I’.attle- 
vtexv  structure  consi.st  of  a.bo'jt  22.onn 
acres  held  on  leases,  parts  of  xvliich 
have  been  subleased  on  a  royaltj-  ba.si 
to  Battlevievx-  Oils,  Limited,  of  Tor¬ 
onto,  and  South  End  Oiks  Liniitc.l,  of 
Vancouver.  The  structure  is  located 
between  'Vainxvright  and  Vermilion  i:t 
central  Alberta  and  has  been  favorable 
reported  on  by  numerous  geological 
surveys. 

During  the  past  eighteen  months 
two  test  wells  have  been  put  doxvn  on 
the  structure,  Battleview  Oils  drilling 
a  xvell  on  a  royalty  arrangement  witli 
Pacalta  which  struck  a  licavy  fkiw  of 


Serious  Los*  On  Assets  of 
Arxosy  Gold  and  Exploration 
Results  Nil 

OPTIONS  ARE  DROPPED 

Torento  Bureau  The  Financial  Ttmaa 

Toronto.— Brett  Trethewey  'tines 
prospecting  and  development  activi¬ 
ties  in  various  localities  during  the 
year  shoxxed  Iilfle  success,  states 
I”.  L.  Trethewey.  president,  in  the 
company'o  annual  report  to  Sept  30. 
1938.  Dealing  with  Argosy  Gt’ld 
'lines.  'If.  'I’rcthexvey  said  tliat  the 
unfortunate  consequence  of  an  acute 
power  sliorlage  and  of  a  heavy  water 
flow,  which  prevented  the  develop¬ 
ment  of  the  orebodies  to  depth,  ha.s 
caused  a  very  serious  loss  to  the 
company’s  assets,  bringing  about  li¬ 
quidation  nf  most  of  the  shares  held 
by  Brelt-Trrthexvey.  Necessary  as- 
scs.smcnf  xvork  xvas  done  on  the  '1i- 
niuiiska  I/ake  claims  to  hold  them 
bx  carrying  out  1,500  ft.  of  diami^ud 
drilling,  and  xxhile  not  allowing 
complete  exploration  of  the  occur¬ 
rence.  core  values  up  to  $6  oxer  8 
ft  width  xvere  indicated.  No  plans 
for  further  work  have  been  made  by 
tbe  coniitany  and  Northern  (..anada 
Mines,  joint  owners. 

Drilling  on  the  rasiimniit-rdich 
Lake  Syndicate  claims  in  Birch 
Lake  area,  in  which  Brett  hold.s  a 
25'"r  interest,  failed  to  disclose  ad¬ 
ditional  ore  besides  that  found  last 
year.  At  Hedley.  B.f’.,  a  oiie-third 
irierest  xvas  obtained  in  a  syndicate 
organized  to  develop  two  gronii.s  of 
cltiims  between  the  production  pro¬ 
perties  of  Nickel  I’late  and  Hedley 
'lascot.  Drilling  results  were  con- 
sitlriTd  insufficient  to  warrant  ex¬ 
ercise  of  the  options.  The  options 
.on  the  Hoover  Hill  property 
Carolina  were  also  dropped  follow¬ 
ing  drilling 

Prospecting.  de\-elopmenf  and  op¬ 
erating  costs  for  first  nine  months 
of  1938  xvere  $3,614,  .-tgainst  $23,764 
for  the  XX hole  of  1037. 

current  assets  as  .it  Sept.  30. 
1938.  are  shoxvn  at  $888  and  current 
liabilities  $71 1  Investments  are 
carried  tit  cost  of  $10,271,  largest 
holdings  being  .5.050  sha'-es  of  Ar- 
go.sy  Gold  and  284  units  of  Sasuni- 
iiiil-Bircb  Lake  Syndicate  I.oss  on 
sale  of  investments  during  the  yeaj' 
totalled  $52.0!)2.  luaiuly  from  sale  of 
93,990  shares  of  Argo.sy  Gold  Mines. 

PERRON  OCTOBER 
OUTPUT  STEADY 

Progress  Made  At  No.  5  Shaft 
Which  Should  Be  Ready 
January  1 5 

Orfober  prodiiclionn  ol  .$106,486 
from  ir'..S,>l  Ion,-'  milled  giving  an 
average  recoverx'  of  $9.81  per  ton,  is 
reiiortcd  b.x  Perron  Gold  Mines. 
Liniiled.  Thi.s  conip.'ire.s  with  $106,- 
5:;;i  in  Septemtier  rccoxct'cd  fronn 
1(i.;i39  tons  milk'd,  and  axcr.ige  re¬ 
covery  of  $10.30. 

In  reporting  on  operations  at  the 
))fO]ierly  for  the  month,  t  P  Nor- 
rie.  general  manager,  states  that  the 
N'x.  5  slnifi  was  completed  to  710.5 
feel  during  ihe  peiiod  This  shaft 
XX  ill  be  Slink  to  1.1.50  feet  ,i.nd  will 
be  rcadv  for  operation  .Tamiary  15. 

1 9;:') 

Doxxiiwanl  cMcnsiou  ot  the  south 
ore  zone  w  htcli  w.is  xveak  ojj  (ho 
325  toot  k’xel  has  b*’en  encountered 
in  drill  holes  317  .and  ’1172,  'n  drill 
iiig  south  from  494  drift  on  the  109 


,  for  60  feet  as  $116.20.  $233.80,  $956.,  k'ear  has  nqii.allcd  ensts.  the  margin; 

M135.0O.  etc.,  with  the  uncut  samples  j  of  profit  has  not  been  suffieient  to; 
lover  five-foot  widths  ;i  veraging  |  eoxer  the  rquipmrni  piirehases; 

$91.80  per  ton  for  the  69  feet.  I'ut-  x'hieh  made  possible  the  inerease  in 
ting  all  of  the  above  high  values '  milling  late  Pcnnaqne  Mining  (  or- i 
to  $35  gives  an  avera.ce  of  over  $16  1'oraiioti  advanced  funds  tor  this, 
per  ton  over  five-foot  w  idths  for  Ihia  ‘  I'urpose.  which  included  equipping  I 
distance.  •'if  mine  w  iili  an  eleetrie  toeomo-  ' 

“At  one  point,”  the  report  reads. !  Dve.  -ind  installing  a  new  and  l.ir- , 

“the  heavy  mineralization  'va.s  seen  j  per  eb  etrie  hoist  .at  No  3  shaft, 
half-xvay  dnxx-n  the  face,  and  a  <  han-  ,The  former  No  3  hoist  lias  been  in- 
nel  as.sax  here  returned  $1,059  per ,  stalled  at  Vo  2  .shaft.  With  ihi's" 
ton.  There  Is  110  change  in  eondi- 1 '  'lauces  in  operation  and  .  onsider- 
tions  at  thi.s  writing,  and  it  is '  ably  reducing  ore  handling  cost,-., 
planned  to  put  a  raise  through  here  the  mine  management  anticipate* 

.at  an  early  date.”  'that  loial  oxerall  eosrr  w-ill  bp  eon- 

I’lirther  discussing  the  4l'l-w  est ,  aistenily  heloxv  ,$3,59  per  ton  This 
drift,  Mr.  <’ohen  states  that  it  ’iiaslxvill  he  fhe  loxvest  figure  in  Canada: 
been'  advanced  for  another  59  feet. '  on  a  siinil.ir  tonnage  .and  under  sim- . 

“Tt  xx-oiild  appear  that  this  drift  islilsi  conditions,  fhe  report  states.  ' 
being  carried  along  ihe  hotioiii  of  a.  Output  for  .November  should  ap- ] 
mass  of  high  grade  ore.  Ihe  heaxy  proximat-  $49,999.  .a  new  high  in 
mineralization  extends  down  the  pro.liiciion.  while  ore  reserves 
face  for  onlv  six  to  12  iiiehes.  and'niaiti  about  the  same  as  Pi’eviously  i  _  I  f  '4r  h^'' ^  ' 

below  this  point  assay  returns  are  M'eported.  1|9,099  tons  averaging  .143 
low.  However,  ear  samples  from  the  ozs.  in  gold  'Vitli  present  produc 
entire  drift  vary  from  $1  to  $'2?  per 


Mew  Mines  Flnsncsd,  MansfsH 
and  Developed  to 
Production. 

44  Victoria  Street 
TORONTO.  CANADA 


JELUCOE  MINE 
NOT  EXHAUSTED 

Returns  From  Milling  Present 
Orebody  To  Be  Used  For 
Further  Exploration 

Toronto  Bureau  Tbe  Financial  Timet 

roroiito  —  Although  underground 


'Consolidated  Gold  'lines  at  the  au- 
tion  rate,  the  report  points  out  that  j  rneetiug  held  thi.-:  xxeek.  xvere 
if  the  grade  of  ore  improves.  Arnt-  orebody 


“Tn  the  493-ca.st  drift  xx_hich  is  be- I  field  xvill  he  placed  in  the  ‘I'^idend  ^ 

ing  driven  along  a  porphyry-green- 1  cl.-i.-.s^  .  .  i  on  the  property.  Vice-president  S,  G 


OeTelopment  SU.TOtl  Tohm,  acting  as  chairman  ,n  the  ah- 

Althou.gh  a  great  proaortion  of  the!},t,nce  nf  Hon.  W.  A  Gordon,  presl- 
u  .  niine  work  recently  has  been  con-irlent.  informed  shareholders  that 
Visible  gold  is  apparent  throughout .  ,p  11,^  .stope  pre- ;  tii(>  possibilities  of  iho  propert' 

this  vein  and  assays  up  to  $,9  periparation  and  sloping  for  fhe  stepup  |  were  by  no  means  rxhausted  a1 

m  millins:  rntp  ;i  ppriain  amount  j  though  th»^  orpbodv  opened  up  b> 
of  underground  development  and  ex- ;  underground  w  ork  had  levelled  out 
ploration  ’has  been  carried  on  with  at  »  depth  of  about  17,5  fern  ilue  to 
varying  sucee.ss.  j  intensive  fol.ling.  and  had  not  been 

Drilling  from  the  375  foot  level  ;  located  at  greater  depth  'Ir  Tobin 
intersected  a  possible  new  orebody '  j., 3, fxiracuon  of  the 
lying  between  the.  No.  2  and  No.  3 ;  present  orebodv  ahox-e  the  second 

shaft  assaying  slightly  over  $9.00  j  ](.vel  xvill  be  financed  by  a  loan 

over  a  w  idth  of  19  feet.  Further  j  from  Oro  Plata  Mmiug  Corp ,  who 
development  is  planned  Immediate-  ;  app  substantial  shareholders  in  .lel- 
I  ly  for  this  showing.  Drilling  In  the  '  ijp^p  and  that  the  l,25''.90(i  share? 
I  southern  part  of  the  property  'has  |  jjeld  in  the  company’s  treapury  will 
!  cut  a  new  x'Cin  shoxving  assays  ef  pm  market  until  fur- 


stone  contact,  a  quartz  vein  vnrying 
from  one  to  six  inches  in  width  has 
been  drifte.!  on  for  the  past  39  feel 


ton  have  been  returned  across  12 
inch  seetlnns.  This  eontaet  has  been 
rut  by  two  diamond  drill  holes  ap¬ 
proximately  50  feet  beyond  the  pres¬ 
ent  face  and  assays  of  $31  and  .$44.89 
have  been  returned  across  widtn.s  of 
two  feet  six  inches,  the  report  says. 
The  geological  conditions  here  are 
identical  with  those  in  which  spec¬ 
tacular  hlg’h  grade  was  found  on 
neighboring  properties." 


Smelter  Gold  Purchases 

Property  In  Yellowknife 

Toronto  Bureau  The  Financial  Timet 

Toronto.— Smelter  Gold  Mine.s  has 
completed  the  outright  purchase  of 
a  group  of  12  claims  embracing  in 
the  neighborhood  of  699  acres  In 
the  Yellowknife  district.  N.'V.T.  The 
property  adjoins  the  Thonipson- 
Lundmark  on  the  northwest  and  lies 
astride  the  strike  of  the  mineral  zone 
whirl)  has  attracted  widespread  in¬ 
terest  toward  that  property.  No 
option  is  involved  in  the  deal,  the 
property  having  been  purchased  out¬ 
right  from  Mosher,  AIrth,  et  al.,  and 
transferred  to  Smelter  Gold. 

Plans  for  work  on  the  new  prop¬ 
erty  are  being  proeeeded  with  hy 
Smelter  Gold.  The  program  will  in¬ 
clude  opening  veins  already  found 
on  the  pmiterty,  as  well  as  running 
picket  lines  tilong  the  strike  of  Ihe 
rich  discoveries  on  Ihe  Thompsoii- 
Limdmark  with  a  view  toward  open¬ 
ing  veins 


$2.99  to  $9.50  over  26  feet.  As  only 
one  hole  has  been  put  down  little 
Is  known  of  this  occurrence  but 
company  geologists  believe  this 
strike  is  located  on  the  extension  of 
the  Horne  C»’eek  fault,  on  which 
The  Noranda  Mines  has  been  devel¬ 
oped  With  increased  income  due  to 


ther  exploration  has  been  carried  on 
S.  .1.  Kidder,  consulting  engineer, 
stated  that  further  exploiation  Is 
planned  for  the  xvest  zone  orebody 
whie’h  xvas  previously  diamond 
drilled,  and  also  that  drilling  might 
be  carried  out  on  the  easterly  ex¬ 
tension  of  the  present  tirehody  to- 


higher  production  dirertor-s  hope  •''  )  wards  the  Tombill  property,  Mr 
shortly  runtinue  exploration  of  this  |  emphasized  that  milling  of 


occuri  ence 
ance. 


in  vtexv  of  its  Import- 


1938.  and  Si^c  on  August  25.  1938. 
making  a  total  of  12k4c  per  share 
for  the  year 

No.  1  XX ell  of  I'ommoil  xx’as  com¬ 
pleted  October  26.  1937.  and  No  2 1 »hat  raising  was  not  g-x 


the  present  orebody,  plans  for  which 
are  not  vet  comiileted.  xvill  not  be 
a  ckan-up  but  will  he  used  to  fin¬ 
ance  further  exploration.  In  ansxver 
to  a  question,  he  stated  that  7.909 
tons  of  $13  to  $15  ore  was  M'xekeri 
out  betxx-een  the  second  and  fir.si 


Ing  on  above  the  first  level  to  <iii- 
face. 

The  present  board  of  diree’or.s 
mimonxxeaith  Petroleum  Limit- i  "’Pke  returned  to  office  .and  iep..tt.s 
'  were  adopted. 


484.961)  are  owned 


xvell  on  August  39.  1938.  Outstand¬ 
ing  capital  eonsisis  of  934  187 
sharea  of  which 
h.x 
ed. 

I'oinmoil  No.  I  has  produced  crude 
.  oil  to  the  value  of  $385,479  during 
Smelter  which  lie  on  !  the  one  ,xear  of  its  operation  up  to 


strike  with  siieh  deposits. 


:  Seplemher  39,  1938.  while,  at  No.  2 
xvell  value  of  prodiielion  has  been 
1.823.600  from  August  "9.  1938,  the 

.  ,  diile  of  its  eompletinn.  lo  Septenihcr 

Makes  12  Yz  Cents  in  1938  '39.  Those  figures  ineliide  a 

_  gross  royalty  of  18  per  rent. 


Commoil  4-Cent  Dividend 


Calgary. — A  dividend  of  four  ecni.s 
per  .share  has  been  declared  b.x  the 
direelors  of  ('ointnoil  I.iiniteil.  pa.x 
able  .Noventher  29,  .19:’, 8.  iii  share¬ 
holders  of  record  ,\oveinber  17. 
193.8.  This  is  the  ihiiil  dividend  ptiid 
In  (iommoil  followine  5e  on  'la,\  25. 


the  Itsting  of  the  shares  on  the  i .i 
ronto  .Stock  Lxehance,  In  'Ian  It 
1937.  application  tor  listing  had  been 
made,  hut  the  subsequent  di'qi  in 
the  securities  markets  le.'stilied  m  a 
postponement  of  the  dati-  ot  It  ting 
An  arrangement  ha.-  In ‘  it  niad< 
with  .lohnsion  A-  "aid  ixlicubx  tii,. 
latter  receives  Hit  rigiit  i.i  take  ii|i 
505,  of  the  first  txxn  libicC-  "!  I>'i 
mico  shares  under  option  and  t.i', 
of  Ihe  remaining  sliaies  nndei  ot> 
—  --  --  jtion  at,  prices  pa.'ahle  Itx  II.tIIiwpII 

Hallixxell  Gold  .'line.';  directors  j  Hallixx  ell  still  li.as  mei  $iO(i.iiin>  tn 
hi'ive  fixrwarded  tin  application  for  |  cash  or  call  loan  it  is  said. 


Halli’well  Seeks  to  List  i 
Shares  on  Toronto  ’Change 


he  following  sections: 
5.8  feet,  $5  25;  5.6  feet.  *'22  75;  9 

feet,  $30.80  and  3  6  feet,  $  ■  'i') 

4.11  .stoper.  in  the  mine  responded 
well  during  this  period,  npirc  parti- 
eiilarly  sfnpes  624  and  630  in  the 
625  foot  level 

The  mill  operatcl  98.3’i  per  cent, 
of  possible  running  time  on  an  .aver¬ 
age  daily  tonnage  of  350  tons 


week,  and  thi.s  is.sue  listed  a  sharp  j  on  the  flow  of  the  well  vary  between  I  ®  "■’•'f  p 

advance  of  32  points.  Mining  Cor- j  300  and  500  barrels  a  day.  although  |  fjlrmrtmtrtn 

the  Fav.alta  No.  1  well  but  the  flow  of 
water  encountered  brought  about  a 
delay,  and  further  drilling  will  not  he 
commenced  until  this  difficulty  is 
s.alved.  A  heavy  flow  of  gas  was  akso 
found  in  the  Pacalta  xxell.  estimated 
at  over  30.000,000  cubic  feet  a  day  and 

... -  -  -■  — ij,  believed  that  the  formation  i.< 

Turner  Valley  field  by  a^u^  2^50  feet.  ,  favorable  for  the  production  of  crude 

oil  in  commercial  quantities. 

Drilling  of  further  test  well.-  will  be 
carried  out  by  Pacalta  during  19;i!)  and 
financial  assistance  for  this  puris)s> 
may  be  accepted  from  some  of  the 
large  Alberta  oil  companies.  So  fat 
outside  financing  ba.s  not  been  used 


Insufficient  ga.s  pressure  Is  believed  lo 
be  giving  trouble. 

In  any  case,  F.  P.  Byrne,  vice-presi¬ 
dent  of  Anglo-Canadian  Oils  stated 
definitely  that  there  had  been  no  flow 
of  water  encountered  In  the  well,  and 
this  increases  the  productive  naphtha 
and  crude  closure  or  thickness  of  the 


poration  was  up  4  points,  while  Oro 
Plata  gained  8  cents.  Read  Authier 
Itiniiied  15  cents,  w'hile  Northern 
Canada  jumped  2  cents  In  good  vol¬ 
ume.  Towagniac  moved  up  4  poitns, 
while  Bohjo.  an  active  trader  during 
the  past  few  weeks,  showed  a  frac¬ 
tional  decline. 

Royalife  dipped  -$4  points,  as !  bringing  It  to  about  4,650  feet. 

Okalta  dropped  19  cents,  Calgary'  The  appeal  of  Mercury  Oils,  gas-well 
.«;•  Edmonton  was  off  13  cents,  while '  operators  In  Turner  Valley,  against 

'  the  recent  order  of  the  Conservatloi' 

.'nglo-Canadlan  slipped  a  points.  .  _ _ ,i.. 

„  ,  ,  J  ,  .  !  Iinard  which  drastically  reduced  the 

Homestead,  a  featured  issue,  react-  ^ 

•d  and  showed  a  decline  of  244  b'-ard  l>y  the  .-Ubertn  supreme  court,  it 
IH*lnte.  ag  Foothills  posted  a  loss  of  |  was  announced.  The  Ga.s  Couserxra- 
f  eeiits.  *  I  Uon  act  is  to  be  repealed  at  the  epei^al 


(Continued  on  Page  14) 


Macassa  Pays  Extra 

Toronto  —  Macassa  'lines 
has  declared  a  regular  quar¬ 
terly  dividend  of  5  cents  a 
share  phis  an  extra  of  .'cents, 
both  payatde  Decenilier  15  to 
shareholders  of  record  No¬ 
vember  39.  The  payment  will 
entail  a  (lishurscinent  of 
$267,807  on  the  2.678.068 
shares  outstanding.  and 
marks  the  first  bonus  paid  to 
shareholders  since  dividends 
were  established  on  a  regular 
qiiartery  5c  or  20  cent  annual 
basis  on  'larcli  15.  1938.  The 
current  declaration  will  bring 
tbe  total  to  be  paid  to  sliare- 
Itolders  for  the  curi  eni  year  lo 
25  cents  it  ."hare  as  coir.pared 
with  20  cents  distributed  in 
1937  and  15  cent,-;  in  19'Pi 


anmuncement  of  interest 
to  shareholders  of 

DU  MICO  GOLD  CORPORATION 
Dtri^ARQUET  MINING  CO.,  LTD. 
HALLIWELL  GOLD  iNUNES,  LTD. 

The  Presidents  of  Beattie  Gold  Mines,  Limited.  Haliiwell  Gold  Mines, 
Limited,  Dumico  Gold  Corporation  and  Duparquet  Mining  Company, 
Limited  make  the  following  ofHciai  announcement; 


"Beattie  has  bought  300,000  shares  of 
Dumico  from  Haliiwell  and  has  taken  an 
option  on  1,000,000  more  shares  presently 
under  option  to  Haliiwell.  Dumico,  on  its 
part,  has  agreed  to  call  immediately  a 
hfeeting  of  its  Shareholders  to  approve 
the  giving  of  an  option  on  its  entire  pro¬ 
perty  and  assets  for  1  share  of  Beattie  for 
each  2  shares  of  Dumico  outstanding,  this 
to  run  concurrently  with  the  option  taken 
on  Dumico  shares  by  Haliiwell  and  trans¬ 
ferred  to  Beattie. 

"The  shaft  on  the  Dumico  property  is 
now  down  750  feet.  A  station  and  cross¬ 
cut  at  that  point  have  passed  through  18 
feet  of  ore  and  assays  have,  so  far, 
averaged  from  $9.00  to  $10.00.  The  shaft 


has  just  entered  this  new  ore  rone  and 
a  great  deal  of  work  will  be  necessary 
before  its  size  and  importance  can  be 
determined. 

"The  operation  will  continue  under  the 
direction  of  David  H.  Angus,  assisted  by 
the  technical  staff  of  Beattie. 

"It  should  be  clearly  understood  that 
the  option  outlined  above  whereby  Beattie 
shares  may  be  exchanged  for  Dumico 
shares  will  only  be  exercised  in  the  event 
that  a  body  or  ore  of  major  importance 
is  opened  up. 

"Duparquet  holds  1,517,000  shares  of 
Dumico  equal  to  1/3  of  a  share  for  each 
of  its  own  shares  outstanding.’* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Mining  Market  Record 


TEXAS  CANADIAN 
9  MONTH  PROFIT 
SLIGHTLY  HIGHER 


Over-The-Counter  Mines 


O  HEARN  &  CO. 

Week  Week  Wedneiday  Higt 


I  Low 
for  year 


Ml  UOSr  GOLD  MINES  —  isurlaiE, 
geologizing  IS  completed  on  the  .Xr-  j 
inont  Hold  Mine,*  property  comprising! 
i)00  acres  in  Thomas  Twp.,  East  Poi- 


Unlisted  Mines 

(By  Diaper  Dobia  &  Co..  Toronto) 
Bid  Ask  1  Leroy  .  ni  (I 


.  .  j  ctipinc,  tinder  supei-vi.sioii  of  V.  Rjan,  Xmo.  Ca. 

Net  Before  Depreciation  and  .M.i;.,  and  Albert  Mllroy.  Negotiations  Wa 
Taxes  Equal  to  27  Cents  !•■•''''  "ei^ring  completion  for  an  enlarged 
g,  diamond  drilling  program  to  com- 

a  onarc  .  mence  a.s  soon  as  possible.  This  prop-  \tWa 

-  ■  jcrty  has  a  good  gold  showing  and  the  Brown  B 

OPERATION  BROADENED  •  ormer  .small  drill  program  di.scloscd  Bailor 

interesting  results,  it  is  reported. 


ntoresting  results,  it  is  reported.  Brown  Ca-J  oi 

_ _  -  Brresford 

Toronto  Buroau  The  Financial  Timai  i  .  .  Bidlama'njp  02 

...  .  .p  I  re  If  »»  nil  CADILLAC  GOLD  —  Bilmac  04 

[oronio.  rc\as-(  .inatiidti  Uruwn  (.adillac  (Jold  Mines  l.td  mad.'  *"*1;'''  ™' 

.  prp.  [,id.,  m  the  first  nine  months  I  authorized  a.ssignmcjit  on  Novom  „ 

of  the  nirreni  year  had  net  mcoineiixi  tfnd  last,  and  the  first  meeting  of  .  a„  pi„,i  03. 

before  ilrpreciaiion.  depletion  and  eiTxIitora  will  be  held  Nov.  16  at  2  iio  (  anrialara 


0^  .10  McK.  t.L  01 U 

0:i  03  4  McC.  Webb  04 

02  03  McCuaig  04 

02  024  MeVittifK  024 

23  35  MagnerC.  57 

25  Martin  B  .  12 

00  10  Martin  Mr 

02  024  5iargarft  R 

004  014  MoffattH  05 

01  02  5fonarrb  0.{ 


Acme  Oaa  &  Oil . 

Afton  Mines . 

Augite  Pore.  Mtnee  Ltd.. 

Ajax  Oil  . 

Amni  Cold  .Mines  Lid. 

Angio«Huroniun . 

I  Ashley  Gold . 

Arntfield  Cold . . 

Aldcrmac  Copper . 


m 


icdcral  income 


$.5St>.731  ■  i’•nl,  in  Montreal.  M.  Miirraj  Hurdner 


I'ntupaiod  wiih  in  the  same’  ha.'^  been  appointed  custodian, 

fieriod  of  ri3T.  and  ?3S3.h(ii  for  the.  _ 

first  nine  months  of  l'':!.i,  Tlii.s  re- 1  tuEAGOLD  MINES  —  A  eiew  has 
i.resems  an  average  of  appioxima- I  commence  exploration  of 

,  .  it.  ...x’  th*.-  holdings  m  Upeepeeswav  Lak- 

■  ely  J,e  p.-r  share,  lor  ihe  mne,^,,^.^  Townthip  of  Ot 

months  porion.  ,  Mmos  Lid.  The  SOO  acres  are 


Mooahia  .  04’' 

5ifvhpr..  .18 

North  Shore  01 

N  W  >finr 
Old  Diam..  00’ 

Obabki  OR 

Oklcnd  18 

O’l/Pary  03 

rviolo  0.3! 

Poro,  Lake.  08 

Pottordoal 
Rwalis  4.3 


months  poiion.  ,  Mmos  Lid.  The  SOO  acres  are  lucatod  'Lrii 

Gro.‘(s  ineome  ft  .-in  <>il  and  i  northeast  of  Mining  Corp.  and  a  iiiiin- 
sales  rinriDc  the  first  niii<  nionihs  of|b('r  of  large  veins  have  been  exposed  i)„4riiyc 
nSS,  totalled  SSIv.L’l’d  <  ompa red  '  which  are  now  bcine  opened  up.  Pi'r.al'sT 

with  $77-1, ll'o  in  the  --am.'  period  of!  - -  ',0'!’.^ 

1337,  and  ?!«''. 311  for  ilte  first  ninej  DEVON'  GOLD  MINES — Henry  llei- j 
months  of  ri3d.  i  n.  cke.  mine  manager  of  L>evon  Gold  j  (i.it.«;n 


Crc.^L’CTit  h 

02 ’’1 

-fO’i 

Pontiac 

17 

('unjptH’i 

04 

05 

Proprietary 

76 

Di’am-  I’a-l 

02 

03 

Quebec  Tb  . 

02 

Durwiii. 

02 

Quebec  M 

15 

I>»'mphcy 

02’ a 

03!? 

Queniartir. 

Dun 

03 

Kc*l  Gold. . 

05 

Df  w’nr 

01 

02 

Richinac 

08 

Di*rc\H 

O'J  ’  2 

04»2 

Koiithicr. 

0:i 

l>ij7f‘riiy  ( ' 

08 

Rocanor 

01’ 

??'■.(  A.  P.  Consolidated  Oil. 

SSy.,  Aztec . 

*  Bankfield . 

14  Bagamac  Rouyn  ..  . 

04  Base  MetaL . 

.1*2  Beattie  Gold . 

Ob  Big  Missouri . 

04  Bobjo  • 

11*^’ 2  Bralorne  Mines  Ltd.  # 

Brown  Oil  Co.  Ltd-  *. 

"J  *  Buffalo  Can.  G.M.  .  .  . 

Buffalo  Ank . 

Oj  ■*  Bunker  I  lill  fx  ..  .. 

IQ  Bidgood  Kirkland  .  •  • 

04  Calgary  F.d . 

044  Calmont  Oiii^ . 

to  Can.  Malarlic  G.M...  . 

112  Central  Porcupine  .  .  . 

45  Cariboo  Gold  Quartz  . 

1?  Castle-Tretheway  .  .  . 

Central  Pat  Gold  M-  , 

ig  Chemical  Research.  . 

05  Commonwealth 

or,  Coniagos  .  •  • 

10  Coniaurum  Minea  ,  .  . 

04  Cons.  Smelter.*  .  . 


Last  Ttxas  opcninous  uorr  con-'  t’ainkiller  Luke  area,  in  a 

fined  tr.  five  da  vs  per  week  during  I  conversation  with  local  officiHl.s  i 

‘  ..  e-  ,  lately,  .stated  that  raising  on  the  zNo.  wr.i.iHfir 

the  gr(>fner  portion  oi  ih.  first  ninei  ,  ^  , 

mODths  acuinm  >c\rii  »la.s  i»r-i  '' cck  j  tinding  of  “sptclaiuliu  P 

tn  1337.  repi'f Semitic  I'iclii  days  per  fi,...  An  ore  scam  was  ciHomi  |vi‘I,(v1’,k 

month  .shut-down  l-lns  indicates  ajpicd  measuring  seven  inches  by  oil',-  Ki'inina! 
shrinkage  in  the  ini  'Uiie  troni  Ihiif  i  half  iinh  of  "solid  gold,"  according  I'l  h'-wacmu 
field  td'  approyinialelv  L'nH  1  or  these  |  '’i.  Kemecke.  It  us  Uic  intention  -.>>'1 


months,  but  ihis  lo,-.  in  gross  is 
mado  lip  by  r('a..on  of  tin  faei  that 
the  coi  porat ion  .s  aciixii  lta\e  born 
hro.idcncd  to  inclnde  01!  lields  in  .\r- 
kan.sas.  I/onisiaiia  and  Illinois. 

3r(l  (Jiiiirfer  Ifouii 


till'  Koyul  Omai'io  .Musium.  Ssamples 
of  i!ii'  fiH'l  aii'J  a  report  covering  re- 
renl  diwi  lopmenUs  on  the  property 
have  li.i  n  forwaided  t.'  .M.  li'atly, 

t•l■^'.,ld^■m  0!  tile  coiiipan,'. 


^  ...  EAi  l  HOL  )  .\  —  Sliaielioldei’.s  of 

Nfi  tnromc  fur  ihr  third  iiuarior  Kdu>i)  cinvUvK.)  Ltd.  ai  a  .speuaJ 

of  tbr  riirrcnt  r.ilondnr  voav  totalled  nif'.  tinp  h*:ld  Ndv.  jih  ui>pro\cdan  in-  "  _______  Halcrow 

srf'.se''.  hefoie  dcdip  iions  for  de-  erea.si'  in  the  capital  ol  ihe  comiiany  s';  VH/.’ t  1/  h'lrh  l  1  v/»  n,-  1  ’■•‘irker  Gold 

precat, on,  depiction  and  federal  in-  from  .Min.ooo  :i.o„ii.ooo  .share^of  $1  K,  Wrig hi.  consulting  '  g'cologi-sd  '  of  !!,“!««roiN 
eotne  taxes,  jm  average  of  approxi-  I'ai  amiounced  that  u-s  yunbeiun  Kirkland  Gold  Mines,  West  Highwood  Sa. 

maieh  'le  per  sliare.  Thi.s  rompares  >'  negotiations  earned  on  area.  Muniloba,  advises  Mollinger  Cor 

u  nb  third  fiuiirin  iirf  income  of  cumpaicN  an  uti- |  jnteresUb  by  wire  that  diamoDd  Jjomcsiead  O 

?23f'.30d  in  I!i37.  or  approx imatelv  “’■’''Standing  ha's  been  arrived  at,  fot  o  lowey  Gold 
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blc  with  the  open  pit  orebo'Jy  at  the  M’lhksiir  Gold 

Cunnar  Gold  . 

'  _  Hak.row  .Sw.iyzr  M 

Si  NEE  AM  KIEKEAND  —  Dr.  J.  HL2d'Roek''^ 

K,  Wright,  consulting  geologist  of  llurgal  OtN  . 


x'2:3nnd  in  I'i37  or  approx  imatelv  -  P"^  ““i  "-t''’ 

lOr  per  share  and  net  ineome  of  a  ‘‘'•'"'"K  from  the  drift  on  the  fourth  level  re 

Ml  [H  r  .o.ir,  ,  ,11,0  nci  iiKome  oi  property  .adjoining  McVXatters  Gold  ft  a,c,nvini-  td  4'.  m  ,o.i. 

>1d,).S6,.  in  Ihe  ihii'd  niiarier  of  1336.  Mines  on  the  east.  A  certain  number  p,,p  ,  dViiled  to  th 

Of  approximately  ,  e  a  share.  of  shares  will  be  sold  for  cash  and  op-  off', ho  .ihi'i  shnv.rri  ix  ft 


.\ft  ini'onie  m  the  l  ii  sr  rpiarfcr  of  cions  given  on 


of  shares  will  be  sold  for  cash  and  op- 


iri3S  totalled  S.’fil.n'‘3,  or  approxima-  ti'easiiry  share.s  including  the  doo, 
rely  Or'  per  sliare.  and  in  the  second  "  'Shares. 

quarter  *!■  ■•"-S  or  aiipro.ximately  Se  STRINGER  EXPLORATION 

a  .share.  Net  in-orne  for  th,*  first  _  ,„eeting  of  sharehold 

nine  tuonths,  .is  repot  rod  on  Riille-  yf  Karl  Siiringer  Kxploration  (  o 
tin  No.  fi.  was  cijual  to  approxima-  pany  Ltd.  has  been  called  for  Nov. 
leJy  37c  per  share.  at  11  a  m.  in  Toronto  to  con.'iii 

Comparative  quartcrl.x  figurr.s  for  winding  up  the  affams  of  the  compa 
1036.  1037  and  103S,  ineludin?  gross  surrender  of  it.s  charter.  It 

and  net  ineome.  me  listed  as  follows:  proposed  to  sell  the  company’s  as.s, 
cut  VN'D  CAS  SALI  S  "'’‘a 


drill  hole  No.  3  put  out  to  the  west  lowey  Gold  _  .. 

from  the  drift  on  the  fourth  level  re-  '-°rp. 

turned  33  ft.  assaying  .$9. 1.",  in  gold  jacola"^.  ' 
per  Ion.  Hole  No.  I  drilled  to  the  jack  Waiic  ..  .. 

cast  off  the  drift  -showed  18  ft.  a.ssay-  Jcllicoe . 

ing  $16.30,  xvith  additional  core  in  the  J.  M.  ton« . 


hare.s  including  the  oOO.OOO  [.,^1^  ppipg  as.sayed.  .\  vertical  Kerr-Addis 

®'  hole  pul  up  ahead  of  a  raise  from  the  [ji''’,'’ 

norTV^l'r.  r- v  or  r.  . -r  'hil'd  lOVCl  shOWCd  100  ft.  of  gOOfl  '',"7 


Kirk.  I  bid.von  Bay. 
Kirkland  L.ake  .  . 


Crp.B  Inr.omc 
|oj«  nt; 


proposed  to  sell  the  company’s  assei.. 
exelusive,  of  cash,  accounts  rcceivalil'' 
and  800,000  shares  of  Springer  Stiir 
goon  Gold  Minos,  to  the  latter  com¬ 
pany  for  $5,001.  .\ftcr  providing  foi 


fr,,,.  _  _  .tsi.in  .^’4  'iB't  IHJ67  oi  iiaojiiucs  aiio  e-xpense.--. 

Second  ...  .t'lLh")  J4d.7.t'j  iSs.'tss  Karl  Springer  will  distribute  pro  l■a;.l 

Third  .  ,  .  .’80.)87  j'i'l.T'fh  nSAS')  among  shareholders  such  cash  as  ma,' 

- —  he  available  and  32  shares  of  Springe' 

"I?, -’73  774,1  70  -  dno.ill  Sturgeon  for  each  share  of  Karl  Sprin 

Net  Income'!'  ger  held.  Shareholder.^  will  also  b* 

tw.jarior  OR  loj;  lORR  asked  to  approve  a  by-law  authorizing 

3  $  J  the  transfer  of  30,804  shaics  of  Sprin 


j  dergroiind  development  on  the  Virita  Lake  Shore  ,  ,,  ,. 
!  I  ’  iriiipine  ,  lold  5iinos  property  in  the  *-•‘,'”“0*'!:'  fy®”*  •'  '■ 

i  rji'Cipim;  area  has  failed  .so  far  to  , Gold  . 

I  prove  up  an  orclvody.  (,.  A.  MacMil- 
I  l.'iii,  inuiiaging  director,  .stales  m  a  le-  Maralgn 
I  pol  l  lo  .-hareholdors.  While  a  pro-  Manitoba  A  Eaetern 
! '^ranim.'  of  d,'ep  diamond  drilling  ha.--  Macassa  .  .. 

I  been  di.s.'nsscd,  directors  have  decide'!  Merland  Od  .  , 


payment  of  liabilities  and  expen.se.-.  ,  thi  .  j.npany  should  conserve  'I'^luty-  ■  •• 

Karl  Springer  vvdll  distribute  pro  ra;.,  postpone  further  work.  J l-^ke  . . 

among  shareholders  such  cash  as  iuh'  . . .  4.n  McVjitir  Cr^h^iu  M  .. 


«l?,223 

774,1  20 

•  469,21  1 

Nel  Income'*’ 

19)8 

1937 

1936 

) 

$ 

$ 

Firet  .  . 

.  204.1)98 

166. .*2, 

97,341 

Second  •  , 

.  .  1  77,028 

185.33  1 

124.797 

Third  •  • 

.  205,605 

229.906 

160.866 

586,73  1 

581.658 

383,004 

-Belcr^  depreciation,  depleti 
federal  mcotne  taxe*. 


Wl*\  '  tcran  lot.  The  diamond  drilling  In 

60  ^6^  general  was  not  productive  of  favor-  j^W’V  "'nr.,  .. 

-  '  able  rr.sults,  although  several  |  Wwhi-r 

83,004  fc-rv»r/or4  /-nr  n  i  /  .  a  '’enccs  of  vein  quartz  wore  disclosed.  |  Golden  Rose 

n  and  .  E  ENHICIA  GOLD  J^tst  returned  p  Wright,  oon.sulting  geologi.st.  re  j  Nipjs»in>. . 

from  the  Kenncia  Gold  Mines  proper-  ngi-fg^  ft>  directors  in  September  thn  i  Noranda  Mines  .. 


ID  tor  .service.s  |  ppppr^l  was  not  productive  of  favor 
able  rr.sults,  although  .several  occur¬ 
rences  of  vein  quartz  wore  disclosed. 
Just  returned  p  Wright,  oon.sulting  geologi.st.  re  j 


from  the  Kenncia  Gold  Mines  proper-  directors  in  September  tin 


tj.  southwest  of  Kenora.  Laho  of  the 
Woods  ai'ca,  Joseph  Erringlon,  presi- 


■  v\  oocLs  ai'ca,  Joseph  Erringlon,  presi 
T||j|F  I  IkJ/^  Df  \  kfknm  dent,  reports  that  work  is  proceedinj 
|I|\||.Ij|1iI]  I  IjnlllirilJ  foundations  for  the  100-toii 

mill.  A  start  has  also  been  made  on 

MITNOR  PROPFRTY «’!;*  .™s."  i::.- 

I'li  1  JVVril  I  IIVI  Llltl  I  of  Winnipeg  Electric  Co.  which  passe; 

_ _ _  within  a  few  miles  of  the  property 

.Surface  Exploration  on  Oba  Pro-  ""a 

.  .  f  .  ti  I  Ki  (ilready  on  the  kenncia  ground, 

jrct  Locates  Several  New  The  shaft  on  the  property  has  beei 

V’ein  Showings  i'"  d'i'vn  to  depth  of  .’!5h  ft.  and  pio- 

. _  veil  ore  above  thi.s  hori//on  has  lieeii 

T„— n.......  ri.  i-  1  r  i.-timated  hy  engineci's  to  have  a  total 

Tnrorto  Bureau  ihc  t  inancial  lime,  ,  ,  ,  »-nn  n/,,?  -u  .  .  . 

,  value  of  $i0O.00(i  with  expectation  tha’ 

rorouio,  -  .Smfaee  exploration  i.-  ad'litional  tonnage  vxill  be  added  vviili 
heing  proceeded  with  at  the  .Mitnoi  'l,  pth  from  the  orelxidy  developed.  On 
Gold  Nlines  property  in  the  C>ba  riis-  -tirface  parallel  veins  show  ore  ■-hoot; 


year,  l.’nderground  work  on  the  Pen-  ’'lorao'd 
ny  Veteran  lot  ■was  undertaken  to  ex 


dent  reports  that  work  is  proceeding  ^pp,h  a  .-series  of  paralle 


quariz  velnlets  bearing  visible,  gold 


downward  Info  the  iron  bands,  bni 


N’or.  (Jan.  ,Min. 
OBiien  Gold 
Onicpa  .  . 


yiihin  "ere  represented  by  pyrito.  minerali/ii 

within  a  few  miles  of  the  property.  ,,, 

AUies  and  poles  for  the  line  arc  eommereial  ranpe.  it, 


tilread.v  on  the  Kenricia  ground. 

The  shaft  un  the  property  has  been 
p  it  down  to  depth  of  .’!5h  ft.  and  pro¬ 
ven  ore  above  thi.s  horizon  has  lieeii 
I.-timated  hy  engineers  to  have  a  total 
value  of  $700.00(1  with  expectation  tha’ 
ad'litional  tonnage  vxill  be  added  vvilli 
'I.  pth  from  the  orelxidy  developed.  On 


trier  and  wtihln  the  j<a.-t  few  weel;,- 
several  new  vein  showings  have  iieon 
located,  officials  report. 

M  present  principal  work  is  bring 
eentered  on  .Vo.  l  vein,  which  ha; 
been  stripped  for  3611  feet.  A  le.si 
pit  sunk  on  this  .showing  to  a  depth 
of  seven  feet  .-hows  the  vein  to  h;ive 


•'t'  importance  in  which  substantial 
tonnage  is  expected  from  undergronii'i 
(Icvrlopment.  To  finaneo  the  null.  600. 
1100  treasury  shares  wore  issued  earlier 
this  vear  at  33  rents  a  share. 

I.ATA  CADILLAC  —  The  first  nin 
rounds  in  the  "F"  orcbody  recenll.v 
opened  on  the  .340-ff.  level  at  Lapa 


widened  from  lO  inches  on  surface  ’’adillae  Gold  Mines.  Cadillar  t-ow  n 
to  more  than  13  inehes  at  Ihe  hottoni  Quebce.  show  xdsible  gold,  off,. 


fore  abandoning  thi.s  exiiloration.  t  vv . 
-hall'ivv  h'vles  vvere  drilled  to  cut  be 
neath  the  underground  xvorkin.gs  and 
lo  cut  the  plane  of  the  downward  ex', 
tension  of  the  x'ein  quartz.  This  drill¬ 
ing  was  iinproiductivc  of  favorable  r(' 
suits,  and  work  was  stopped. 

To  test  zones  'Of  greater  coneenira 
lion  on  this  genlogic.al  structure  dia 
mniid  drilling  to  a  depth  of  .sex'cral 
*hou,-and  feet  would  be  necessary. 
Since  an  undertaking  of  this  nature  1- 
highly  speculative.  Mr.  Wright  adviscl 
again.st  .sneh  a  step,  recommending 
that  the  companj  s  finances  be  dev  il'  '  , 
lo  more  at  tractive  ventures. 


Share  Options  and 
Underwritings 


(JONNETRKTA  tTOEU  .MINI'JH 
LI.MITED  —  Hy  Agreement  b'chruary 


of  the  pit  with  rhe  wall  fork  car-  ’’Ui's  report,  with  muck  .-ample.s  carry-  UnderWritingS 

...1.,.,..  f  fv  .  f-  .  'uft  ''allies  from  cents  to  $140  ir  w 

rying  valne.s  of  $3  to  per  ton.  p^, 

hannel  samplos  fiom  .\m.  I  vom  at  Foundations  for  th^  ryanido  mill  i*OX\'FTRin\ 
four  ft.  gave  values  of  .tlo.,3(j  per  building  and  equipment  were  com p.let-  LI. M ITED  —  By  Agreement  Fvibriiary 
top.  at  five  feet.  .$13.,;,)  and  a,  the  ed  November  1.  la,,st.  an/i  the  building  ,937  as  aniendod  W  Xg,^,« 

•SIX  foot  level,  .$3i;.7.'>  per  ton.  In  should  he  completed  111  three  weeks.  August  31,  1938  oplioned'to  Pilot  .Socii- !  5, 

addition  free  gold  was  eiu  onntcred  ’’’he  plant  is  now  being  a.sscnibled  for  Lid.,  950,000  .shares  —  200.000 1  .Su 

at  various  poinls  in  llie  opening.  installation  a-  .sexm  as  the  frame  i.s  shares  at  seven  and  one-half  cent.s  perj  Su 

crosscut  ha.s  been  run  tlirongh  ’'■“■“’'’I  *“■  yiUffed  for  the  amalgama-  share  payable  by  February  20.  1939  -  |  Sc 

rhe  \o.  I  vein  zone  for  some  50  feet  V’"  ‘"""a  T  -‘"'•"00  at  ten  cents  per  share  Sj 

and  has  revealeii  a  nuniher  of  high  ffodc  bmiies  iindci-  payable  by  July  20,  1939  —  100,000 

aiKi  nas  leveaKii  a  nuniiiei  01  nign  gmiind  in  order  m  keejv  the  tailings  .shares  at  twelve  and  one  half  eents 

■">»"  ?■-  . . . .  >i--  i-no  s 

mg  to  If,  fv.  31.  rniner,  resident  en-  :.  to  i.e  continued  until  the  e.vanidr'  l.alaiue  at  prices  from  fit-  it! 

gineer.  shlinid  merge  a,  a  depth  of  mill  is  rea/ly.  Gperatiiig  ro.sis  are  well  cents  to  fifty  cents  per  share  Ui 

approximately  2.50  feel.  Mr.  1,11-  mxl'','  $4.  an. I  it  i.s  anticipated  tha’  ,,ayable  by  February,  1941,  and  by  Vc 

ner  also  siaie.s'lliat  across  the  mas-  ' l"')'  "ill  he  covered  by  present  produe-  agreement  Scptcmlicr  30,  193S  Pilot 


Slrtdrtcona  . 

5tr«w  Lake  Beach  Gold 


sh.ould  he  completed  in  three  weeks.  August  31,  1938  oplioned'to  Pilot  Hecu-  si‘'I„rhonv 
The  plant  IS  now  being  a.ssenibled  for  ^  _  2OO.O1K1  .Sudburv  Baain’ ' 

installation  a-  .scxin  as  the  frame  i.s  shares  at  seven  and  one-half  cent.s  perj  SuH  Contact  ..  . 


eln.-ed  in.  Millfeed  for  the  amalgama¬ 
tion  plant  has  come  from  ihe  snrfacr 
dump  and  low  grade  limiies  under- 
ground  in  order  m  keejv  the  tailing,- 
Inwn  as  low  as  iios.sible  and  the  policy 
:.  to  i.e  continued  until  Ihe  eyamde 


share  payable  by  February  20.  1939  -  |  Sullivan . 

200,000  share.s  at  ten  cents  per  share  S5lvanite  Cold  . 
payable  by  July  20,  1939  —  100,000  Teck-Hughes  .  . 
shares  at  twelve  and  one-half  cenUs 
lier  share  payable  by  November  20.  Toway'mac° 

I9:!9.  aiivl  balance  at  prices  from  fit-  ifchi  Gold 


mill  is  rea/ly.  Operating  eosis  are  vv-ell  ’ppp 

nil'll','  $4.  and  it  IS  anticipated  ilia’  payable  by  b'chruary,  1941,  and  by 
•hey  will  he  covered  by  pre.sent  produe-  September  30,  193S  Pilot 


ire  Unilrd  Oil* 
by  5’entures  .  . 
lot  3'ulcan  Oils 


sivo  zone,  upwards  of  lOi)  feet  nil""",'''  sjvite  of  Invv  goUi  lecoxcrj  'i'’U’  Securities  Limited  optioned  the  .said  rtj,'"'*  Anmiel  M 


width,  several  high-grade  parallel 
vein.s  may  he  eeonomically  develop¬ 
ed,  Pome  1,000  ft.  to  the  west  of  the 
present  workings  a  large  body  of 


amalgam.ntion  and  the  fact  that  short¬ 
age  of  water  ha.s  kept  daily  tonnage 
under  200  ton.s.  When  the  evanide 
plant  is  in  operation  a  daily  tonnage 
of  '2.50  to  300  ton.s  will  lie  p.o.s.silile,  il 


shares  to  .\.  Uoy  Hrown  at  an  increase 
of  two  and  one-half  cent.s  per  .share 
pajable  five  days  prioi  to  payments 
cine  under  the  fir.st-mciilioned  Agrce- 


Wendigo  Gold  Mines  Ltd. 
M'est  Turner  Petr.  Ltd. 
White  Eagle  Silver  .  . 
Whitewater  Mine.s  .  .  ,  . 

Wiltsey  Goughian 


ment.  ('  .mpany  incorporated  Dccciii-  \Vood  Cadillac 


aniinatcd  quartz  and  schist  has  been  i-«  stated,  with  a  90c;.  or  lietter  reeov- j  h,.,.,  ,9;.^  (On,;,  authorized  capital  hvr.glit.Hargreave 


located,  which  has  possibilitit's  of 
important  mineial  deposition. 

A  diamond  drilling  campaign  is 
now  being  mapped  out  which  will  be 
submiltcd  to  P.  11.- 1 'raw'shaw,  ron- 


RriYor.iri:  Rovrx  mines  — 
f’yril  T.  Young,  president  of  Rhyolite 
Rotiyn  Mines,  in  a  wire  to  local  in- 
I  crests,  reports  that  good  progress  is 


suiting  engineer,  for  approval.  I'nder  being  made  in  deepening  No.  3  dia 
thi.s  campaign  it  is  planned  to  put  mond  drill  hole  whieh  is  down  6()(j  fi 


dow’D  a  serie.s  of  hole.s  for 


3.000,000  shate.s,  $1  par;  issued  1,559,- 
338. 

n’OR.MONT  GOLD  MINES  Ll.VflT- 
ED  —  Hy  Agreement  October  26  op¬ 
tioned  lo  W.  r>.  Latimer  800.000  shares 
—  200,000  shares  each  at  three  cents. 
SIX  cents,  nine  cents  and  twelve  cenls 


Brrti.  ‘I  rcth. 
CijHst  Copper 
tlxifiouaie  -  - 
Liiyt  Crest 
foothills  Oil 


in  andesite  and  it  i.s  likely  that  the  pp^  share  p.ayable  at  the  rate  of  10.-  Motue  Oil 


MliM' 


pifte  undf'rqroUQd  ir^si  of  tho  Mitnor  |  reach  Iho  contact  hy  the  on  !  (»00  share.s  per  month.  Company  ui-  Hudson  Bay  M 

property.  week.  Hiph  v'aluo.s  were  found  corporated  February,  in.^T  (Ont.>  au  hirk.  Iown.*itf. 


hern  at  surface  and  Ihe  core  Is  seated  capital  3,000.000  s^jharc".  .$i  ^Jahobic 


la3i\q[f:  LOLn  mines  msted 

LamanMe  Gold  Mines  [jinjit.ed 
shares  ha\e  been  accepted  for  list- 


itKvt,  iitTi-n  h'’ fopp"'  The  second  dia-  p^r;  gssued  1,051,505. 
IJ-Nr.N  I, INI  hi)  mond  drill  in  operation  two  miles  to  _ 

.Mines  [.imiied  ^  quarter  of  a  mile  wc.sl  HUTCHISON  EAKl 

r.f,ni/va  fnv  n  =  .  “f  'Vaitc  .Xoiulct  IS  finding  the  fault-  r.TMrTF.n  _  Advise 


8Isiidy  Minus  .  ■ 

Nordoir . 

Pav-'nee  Kirkland 
Oil  Selections 


HUTCHISON  EAKE  GOLD  .MINES:  o,l  Selection 
LIMITED  —  Advi.se  .\grcement  Sep  Osisko  .  .  . 
tember  28  with  .Alfred  T,.  Kemp  cover-  Pend  Oreille 


ing  on  the  Toronto  Stock  h:xc'hange  totel  ‘  Thi?  hol^  w  m  ei,t'’LtI  th^  tember  28  with  Alfred  T,.  Kemp  cover- 
and  -were  hosted  for  trading  5fon-  ing  option  on  650.000  shares  at  price 

dav  Vovemhe^  -lb  of  ten  cents  per  share  har-i  been  ter- 

oaj,  .\o\cmr)rr  /tn.  nictor  .survey  showed  results  compara-  miuated 


Robb  Montbrav. 
I  emjskHniing:  M. 


THE  SAFE  AND  SAVE 


ALEXANDER  WATT  vt  CO..  Kit-j  . 
chencr  —  Registration  as  General  Bro- 1  Berufor"cold 
ker  siLspendcd  as  of  November  4.  I  Bouscadillac . 


SOUTH  VER.MILLION  GOLD  1  F 
MINES  LIMITED— Under  Agreement  C 
.March  31  M.  F.  Burrows  &  cjoniimii.v  |  f 
have  purcha.sed  50,000  .shares  of  a  to,;i  |  ^ 
of  292,814  shares  optioned  at  prii  <■- 1 
from  five  cents  to  ton  cents  iier  .-.han'.  i  y 


'*•  [  Boui»cadilIdc . 

J  Brdzil.  Gold 
GOLD  j  Brownlee  M. 
'Cnicnt  (Hilicr  MrtlT^rlic 
nipciUN  !  ^-^iilrfil  l  rtdillflc 
n  tol:i  i  HupHrquet  .  . 
rxiMi  4  i  Gold  Rand 

4  '.‘'i  Mofhill  llall 
sllfllo  I  Gold 


-Hhiit 

^  ANTIFREEZE 

PRODUCT  OF  GOODEHHAM  &  WORTS  LIMITED 


and  Agreement  has  been  termiiiati'd  |  Ciidillnr  . 

as  to  the  balance.  Palo  Con.sohdaled. 

-  Reward  Mining.. 

SI'.  ANTHONY  GOLD  .\1  1  .NI-;.-.  Inn/ j  Thompson  Cadillac 
advised  the  Toronto  Sto(  k  l•;x(■llallgl  j  Broken  lots, 

that  the  balance  of  the  .Novmlici  9tl,i  ^ 

option  instalment  covering  I7.5iiiii  - — — - 

shares  at  15  cent.s  tier  share  tuis  lii'en 

taken  up  by  Old  (’.ilony  Seruritie.s  l.til  .  p  Or 

iindei'  agreonient  dated  Deioliei'  Jl-  .j  *  "CC  OOlU 
I  1938.  Next  iii.slalmeni  under  agree  At  Rebair 

,  MU’iit  I  opTi-ui  tin  I 'i  fino 

I  at  17L\  rents  pTT  I’xrr  risnhb’  h.  o 

I  Decembei  7th  I  in. I  .  a|.iial  r  iv.vx  '  Toronto  Buxuu 

i  .T, 398,510  .  half's  1  Torembx-  —  4 
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says  J.  WM.  REID 
REID-ROWLAND 
English  China  Store 


t  "'a'-  aiiiiounced  that  a-s  yunbeam  Kirkland  Gold  .Mines,  West  Highwood-.Saitee . 

negotiations  carried  on  Lake  area.  .Muniloba,  advises  flollinger  Con. . 
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^  Many  retail  store  owners  have  had  this 

C-Tperience  with  Dominion  Battleship 
I, inoleum.  Tts  quiet  resilience  pleases  customers. 
Its  permanence  and  easy  and  inexpensive  maintenance 
reduce  overhead. 

(Consult  your  architect  or  floor  contractor  about  this  colour- 
ful,  modem  floor  and  ask  about  our  .Vxear  (ruaranlcc. 
Dominion  Battleship  Limdeum  come.’s  in  1^7  shades  and 
effects  to  he  laid  with  or  without  border  treatment  or  in 
tile  or  other  effects. 

DOMINION  OILCLOTH  &  LINOLEUM  COMPANY  LIMITED  MONTREAL 

“How  much  of  your  Oierheail  ix  i  ndprlnni?" 


iivvailmg  re.sulls  of  development  on  vj^-vi/aurr,.  CM 
neighboring  properties.  Dcvclo)iment  yj^Leod  Cocknhuo..  ]!  ) 

work  on  the  property  was  divided  into  Mmio . 

two  pha.sc.s.  diamond  drilling  into  a)>  Mining  Corn  .  j 

parent  ■sheared  or  folded  areas^  anl  Model  Oil..  Ltd  . 

underground  work  on  Ihe  I’cnny  AC-  .  ' 


OkrtliH  Oil.. . 
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lVtersf»n  Cobalt . 

I’luiicrr  Gold  B.C . 

2.45 

[Vrif)ii  Cold . . 

.  1.50 

Petrol  Oil  A.  Gaa  ,, 

Pickle  Crow . 

5  05 

Pr/iinr  Royalties  Ltd... 

.  .21 

Powell  Uouvn . 

2  27 

Premier  Gold . 

.  2.25 

Preeton  t.  Dome  .  ,  ,  , 

.  1  45 
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Quebec  Gold  .  •  ,  ,  ,  , 

Quemont  Min . 

.  14 
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3.50 

Red  Crest . 

.  .07 
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.  .26 
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OPTION  TAKEN  BY  BEATTIE  TAKES 
CENTRAI^NITOBA!  DUICO  OPTION 

On  50,000  Shares  Berens  River  I  Offers  1  Sitarc  of  Beattie  Stock 


Mines  —  Cash  Position 
Steady 

Toronto  Bureau  The  Findncial  Times 

Toronto — Cash  position  anil  work-  | 


for  2  -Shai  'es  of 
Diiinico 

rorofit*?  Dureait  The  K»iiancMl  Times 

Toronto.  -  tuild  Mini's. 


I  I  oruut.u - Iwdbli  MUMIM.IU  (IIMI  wurh-  .  .  ,  ,  .  r  1  1_  1  J 

ling  capital  of  Central  .\Ianitoba  ‘"'*’’■'07  " .  ■  'm'  . 

. . 11  “T  I'umin,  Giild  ,  OI'P..  will  Im 


Mines  has  been  well  maintained 
throughout  Ihc  year  dcsiiitc  a  coti- 


given  iin  opiiiiti 


11  I  lie  Iitimico  pro- 
fiir  one  stiare.  of 


06  I  taken  an  option  m,  I.O'ii.noi,  more 

„  oo  If  .OOO  share.s  of  Bereus  River  .Mines 

i.no  I  Ltd-  .stock  at  .$1  per  share  and  |  uailiwcll 
03-5*  company  has  already  taken  up  50  ' 

00  per  cent,  of  the  stock.  She  balance,  I  ho  official  utaicment  i^ued  by  ilm 
I  40  is  to  be  taken  up  in  two  instalments ! 

4"  of  $12..500  each  in  .lanuary  and  l'"^"  Uo"iwell  Gold  Mme.s  iJd..  Du 
O”  June  of  next  year.  <rold  Corporation  and  the  Du 

.25  ^  1  J  -.4  4X  parquet  Mining  (.onipany  ir,  a?  fol 

.28  The  company  has  purchased  $10.- 

05  000  of  Greater  Winnipeg  Water  ^  ^  o  vcv  .. 

,  07-'^  Works  District  5  per  rent,  bonds.  ,  Beattie  has  bought  300.000  s^hares 

-  Mr.  Hurst  states.  There  is  $40,000  ''' 

.68*  on  call  loan  which  relurns  3  per  "PLon  on  I.OOh.OOO  more 

cent,  interest  and  $75,000  on  deposit  presently  under  option  to 

which  returns  2  per  conf.  The  bal-  Halliwe  I.  Dumiro.  on  Us  part,  has 
ance  of  the  ca.sh.  $89.!i58.  is  held  on  |  .‘‘S'’""'’./"  “O"'- 

deposit  at  the  Bank  of  .Montreal.  ""  9l""-chuldcr.s  to  approve  the 

‘  giving  ot  an  option  on  its  entire  pro- 

Some  of  the  smaller  butldingxS and  assetxs  for  one  share  of 

part  of  the  mining  equipment,  pipes,  |  jjeattie  for  each  two  shares  of  Dunii- 
rails,  etc.,  have  been  dispo.sed  of, :  ,..y  outstanding;  this  option  to  run 


.08  President  Hurst  states.  I  tie  jjjp  option  taken 

.07'2  portant  buildings,  the  mill,  plant  Dumico  sliares  by  Halliwell  and 
.oo»i  and  equipment  are  still  intaei  and  a  tran.sfcrrcd  to  Beattie. 

compcleui  caretaker  is  in  charge.  •  f,,,af,  „nH,c  Dumiro  property 

13  in  the  mill  clean-up  a  total  of  u  7,50  fopi.  a  station  and 


"The  siiaft  on  tlic  Dumieo  property 
s  now  down  75h  feel.  A  station  and 


’'  79  294.1)  ounces  gold  and  82.3  ouni’cs  ,')-o.ssrui  at  that  point  liave  passed 

”  silver  valued  at  $10,137  was  obtain-  (hrough  IS  feet,  of  ore  and  assays 
cd,  John  Drybrough,  consulting  en-  have  so  far  averaged  from  $9.00  i'r> 
gineer.  states  in  his  report.  The ;  $10,00.  The  shaft  has  .just  entered 
91 'r  total  production  from  tailings  "as  d^jg  qpp  zone,  and  a  great  deal 
■  JO  920.22  ouiic'sc  gold  and  228.22  oun-jof  work  will  he  iieeessury  before  it.-* 
ox  CCS  silver  valued  at  $28,775.  'size  and  iinporianee  can  he  detci-. 

77  During  Ihe  year  77  properties  j  mined.  The  operation  "  ill  contiuu'- 
njo  were  considered  and  26  were  exam- 1  under  the  dirceiion  of  David  H.  .^n 
m  ined.  Centnil  .Manitoba  "itb  two  •  gus  assisted  hx  the  tcehniral  stnff'ri'f 
901.8  other  companies  carried  on  some  j  Beattie.. 

surface  work  and  1,636  feet  ot  shal- :  "it  should  he  clearly  understood^ 
aJ  j  low  diamond  drilling  on  a  group  of  |  (hat  the  option  outlined  above  where-. 
021.;  i  12  claims  at  Liugman  Lake.  Pairi-  ;  by  Beattie  shares  may  he  e.xchanged? 
97  j  cla  district.  M’hilc  no  commercial  j  for  Dumico  ■sliares  will  only  be  ex- 
'  aJ  !  orcbodies  were  found,  good  values  j  errised  in  tlie  event  that  a  body  of, 
08, „  were  encountered  in  several  places .  ore  of  ma.ior  importance  i.s  opened^ 
[and  some  furtber  exploration  is  ,1us- 1  up.”  5 

01  A  party  of  I  wo  prospectors  ex-  EI^,orado  Reports  Radiurn 

IZ  !  plored  the  greenMnue  areas  at  See-.  .  _ 


!  plored  the  grccnrqnne  arras  at 
I  her  and  Lingmaii  l.akes,  F’pnask 
;  l.ake  and  y:ichigo  I.aK<’  during  the 
I  summer  without  finding  any  depos 
:  its  of  value. 


Export  For  Experiments 


summer  uitlioilt  finding  any  depos  Toronto  Burpau  Th**  Financial  Times 
its  of  value.  Toronto.  Official;;  of  Eldorado 

_ _ _  Gold  Mine,.'  Ltd,  reiiorl  Uie  export  of 

I  some  I'iidiuin  for  experimental  work 
mine  manager.  A  ili'Plicr  hole  IS  now  I  1,^  higlil.,  s|ieeialized  alloys.  It  i.s 
I  being  pill  down  lo  iiirerscci  Ihe  vein  '  ,1,,,,; 

.at  a  depth  of  160  feel  undoi'  the  noii-comniorcial  and  almost 

same  .siiot  when  tlie  enrielied  sec-  exiieiimonial  hasis  iind  the 


lion  occurs,  the  w  ii'o  slates. 


I  statenieni  is  necessai  ily  vaguo  in 


In  sui'facc  (It'vclopment  the  Dome  oi'd^p  10  iiroiecr  the  hu.vi'i'. 


Free  Gold  On  Dome  Vein  | 
At  Rebair  Gold  Property! 


__  .  - -  _  veins  was  found  10  carry  goixi  as-  [j  ^  imiuohablo  that  sales  of  la- 

sa.'s  over  belter  than  iiiiiiing  widths  (jim,,  for  such  expei'imental  purposes 
drill  hole  put  down  on  the  Doiiie  and  with  niimeious  test  pits  indi-.^ill  lie  luoi'e  Ihiiii  an  insignificant 
vein  on  the  Rainy  River  property  of  eating  ihc  oie  as  continuing  to  dciuh.  mi,  ,,(■  sales  :ind  lliere  is  110 

Retiair  Gold  .Mines  cut  sections  of  tlie  preseni  diiimond  (irill  program  |  orc.seni  indication  that  ihe  work, 
ore  showing  finely  disseminated  ,  is  being  conducted  to  prolK'  Hie  vein  !  while  iniei'esi ing  and  a  poicutial 
free  gold,  according-  to  a  wire  re- ,  to  depths  of  from  l.nnn  to  1.500  i  source  of  sales,  will  materially  aJXeei 

hv  •tata  E-  W.  P— d,  I IML. 


-  -  I  ore  showiiig  tineiy  (iisscmiuatcd  ,  is  ncing  coiKiucied 

Toronto  Butmu  Tho  Finonclnl  Timas  j  free  gold,  according-  to  a  wire  re-  i  lo  depths  of  from 
l  oiciPLix-  —  4  ahaJIgw  1  hv  ‘tana.  Et.  Mi,  p— j  1—' 
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I  ^  NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

“Pi™! r  /:/u /■ - -  c—  >.riwinirfHAf 

j  Financial  Democracy  CASUALT 


TREATY  A  FACTOR 
IN  POUND’S  LEVEL 


Completion  of  Trade  PactI 
Would  Be  An  Influence 

For  Stability  j 

GOLD  EXPORTS  LESS 

London. —  Recent  Briti.'ih  exports 
of  gold  (o  the  United  States  have 
been  running  at  about  one-third  of 
the  rate  reached  during  the  Euro- 1 
pean  crisis,  but  October's  exports  of  j 
approximately  £67,000,000  were  not  I 
much  smaller  than  September’s  of ! 
£75,000,000.  Last  month’s  ship; 
ments,  however,  included  nearly  i 
£  40,000,000  which  was  engaged  j 
when  a  European  was  appeared  to  ! 
be  unavoidable.  I 


I  By  PAUL  SPEICHER. 

Managing  Editor.  Insurance  Research  and  Review  Service.  Indianapolis, 
before  the  annual  convention  of  the  National  Association  of 
Life  Underwriters  at  Houston,  T.:xas 

Like  insurance  is  a  perfect  ex-  ]  tion.  It  was  born  of  that  same  spirit 
pression  of  the  .social  ideals  for  wliich  led  men  to  unite  in  order  tliai 
[  which,  our  civilization  sljunis.  it  is  they  might  survive.  Insured  men  arc 
peculiarly  the  child  of  civilization.  It  men  who  march  aerttss  the  field  of 
could  not  have  existed  in  any  other  life,  arm  in  arm.  When  death  or 

civilization  for  no  other  civilization  disability  or  old  age  strikes  a 


WIDE  CHANGES  IN 
CASUALTY  FIELD 
PAST  4  DECADES 


SINCE  1901  NORTHWESTERN  MUTUAt  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POUCYHOLDEHS. 


Toronto 
Hamilton 
Ottawa 
Halifax 
St.  lohn 


BRANCHES  ACROSS  CANADA 

Moncton  Edmonton 

Quaboc  City  Calgary 
Montreal  Kalowna 

Winnipeg 
Saekatoon 


Victoria 

Vonceurar 


British  Insurance  Official  Traces 
Progress  Accident  Insurance 
Since  Turn  of  Century 

AUTO  AND  AVIATION 

Edinburgh.  It  was  the  privilege  j 
of  middle  age  to  indulge  in  retros- 


NORTHWESTERN  MUTUAL  ■  x 
FIRE  ASSOCIATION 

NON  ASSLSSADLE  POLICIES  ASSETS  S  7.^85.067 


I  placed  a  high  value  upon  human  i  marcher  down,  friendly  bands  are  i  ppp,  g  Wharrie  intro- 

!  personality.  The  civilization  of  an-  about  liini  to  lift  him  up.  Life  insur-  dueing  his  inaugural  address  as 
Icient  Greece  exalted  beauty  and  art.janee  is  the  eulminalion  of  mau’.s  president  of  the  Insurance  &  Aetu- 


;  and  the  power  of  the  human  iuiclleet.  efforts  to  live  togciher  and  to  work  Societv  of  Gbisgovv  and  with 

i  but  its  civilization  was  a  pyramid  the  I  together  so  that  the  tasks  and  the  .mroduetion  he  proceeded  to 
base  of  whmh  wa.s  indifference  to ,  problems  too  large  for  the  individual  exeeedinglv  interesting 

i  Jiuman  suffering.  Ancient  Rome  to  solve  can  be  .solved  by  many  work- !  instructive  historv'  of  accident 
^  oXHltcd  po  ittcai  atm  military  organ- .  ing  together.  ^  insurahee  in  what  we  of  his  gonera- 

ization  but  the  eilizen  was  a  pawn  |  Our  civilization  demands  that  the',j„n  term  “our  time” 

I  useful  only  in  furthering  the  amhi- j  objective  of  anv  great  capitiilistie '  ,,  .  ,  ,  ’ 

Itinns  nf  thi«  ii.Ht  .ivn.-istv  1  von.., .•«  Ho  .Ho  ..•oif..,,-o  nf  nil  (  ommeneing  with  a  reference  to 


S.  McEVENUE.  general  man-  '  V  ,  .  yu.  ......ia..,,..  utmunun  .....u  ...  (,„n  ^vould  term  “our  time.” 

noo^  of  (Ho  T  if  \  I  useful  only  in  furthering  the  amhi- 1  objective  of  any  great  capitalistie  ,,  -v 

.f-fZn  ...  t  f  lions  of  this  or  that  dynasty.  Am- I  venture  .shall  be  the  welfare  of  all  /  <>nimeneing  with  a  reference  to 

The  most  favorable  interpreta- j  ^  i  eriean  civilization,  in  contrast,  exalts  i  rather  than  of  the  few.  Uapital  imisi  "\®'  s"  'kiug  developments  of 

tion  to  be  placed  on  the  present  , ♦'•c  of  directors  of  the  -  n  savs  that  life  I  be  social,  not  antisocial.  Life  insur- ‘  affecting  everyday  life 

slowing  down  of  the  movement  is  ' '-'fe  Insurance  Sales  Research  Bu- I  jj,  infinitely  precious  and  Iliat  the  i  ance  is  a  great  capitalistic  venture,  during  the  first  four  decades  of  the 
that  although  the  panic  has  sub- ;  '  at  the  annual  meeting  of  the  i  j^.p  pf  pn  pp,.ip|  pnd  iiolii leal  j  hut  it  is  the  capitalistic  venture  of  century,  the  president  re¬ 
sided.  confidence  has  not  been  ,  Agency  Offieei  s.  j  provide  each  in-  the  common  people,  a  venture  owned  '  that  many  had  grow  n  up 

fully  restored.  Until  Europe’s  es-'-  '■  ,  dividual,  he  his  talents  many  or  j  by  them,  dedicated  to  their  welfare, ! 

tiniate  of  the  chances  for  peace!  of  diiectors  of  thc^buieau  for  few-,  his  station  humble  or  exalted,  all  I  serving  them  and  them  alone.  Though  their  normal  equipment.  Others, 

becomes  definitely  higher  lliei'"*^  jeats  and  last  1  pppj,jj,]p  pppp^(y,jj,j.  Cp,.  ^p^.plpp,^pp(  •  insurance  is  socialized  capital.  J'’"pht  wonder  whether 

steady  drift  of  capital  to  thel"'*'’  <i|so  a  mcmbei  of  the  exccutixc  p^^j  expression.  The  objective  is  to !  it  nevertheless  is  capital,  and  beeanse  I out- 
Uuited  States  seems  likely  to  eon- [  *^'^'^*tuittce.  'makostraighttheway.notforkings.il  i,s  capital,  it  believes  in  Pi’i''  atp  |  p<''’elopments  in  in- 

Tinue,  with  the  added  attraction  I  "  ~  and  princes;  but  for  the  common  ;  propertv  and  in  the  orderly  processes  had  perhaps  not  been  so 

that  the  United  States  may  offer !  MAn'r  A I  ITV  D  A  TC  '  of  government.  B>'<-  did  they  realise  what 

through  reviving  trade  aud  main-  IflllK  I  ALI  I  I  llA  I  lx  today  we  regard  personality  as  I  ,,,  „  groat  cha.nges  had  come  about  in  a 

tenance  of  its  high  favorable  for-  our  most  valuable  asset,  then  life'  Mass  Co-operation  comparatively  short  time? 

eign-trade  balance.  KIljll/  I  All/ '  insuraneo  fits  into  today’s  piclurcl  f'or  civilization  says  that  class  hen  he  entered  the  service  of  his 

Amterdam  reports  that  there  are  PILiYy  llljiLUlll/  LU  ff  , '’ceause  life  insurance  is  a  system  warfare,  more  dujfhly  than  1 ’'’th  “ 

as  vet  few  signs  of  anv  diseon-  'whereby  the  necessary  background  of  other  enemy,  will  destroy  us.  Life  I  purel>  accident  otftee.  The  elements 

linuation  of  the  movemeut.  of  cap- !  »  r.  '  i -g  c»  .•  o  <  onlinuou.s  income  can  be  assured,  insiiranco  agrees  thoroughly,  and  |  of  the  branch  premium  income  in 

ital  to  the  United  States  and  unless  Life  Statistics  Re*  (  ivilization.  on  the  one  hand,  sets  up  insii ranee  teaches  and  pra<‘fices  |  order  of  importance  were  wtirUnien  s 

some  maior  favorable  event  occurs;  Continuation  of  Good  a  more  or  lcs.s  theoretical  concept  eltiss  co-operation,  not  class  eompo- , '’onipensaUnn.  hutglary.  pers(.nal  tie- 

in  Europe  the  exportation  of  gold  Health  Record  for  1938  "f  'h®  value  of  personality;  life  in-  tition.  If  binds  the  .strong  together;  ndent  an«siekness.  third  party  lia- 

will  persist,  although  propably  the  - -  suranee.  on  the  other  hand,  gives  l  w’"h  the  weak  in  common 

rate  of  the  flow  will  slacken  some-  New  York.— In  Soptemher.  for  the  Practical  expression  to  that  concept.  ^  aRainst  titan  s  anetent 

what.  The  reasons  tor  this  unabat-  first  time,  in  the  hi.storv  of  the  Met-  '<  "ot  theorize  or  speculate.  H  demands  from  each  accord  ng  t.,  n  the  first  of  the.se  y  as  to.- , .  I,,., 


the  many  striking  developments  of 
science  as  affecting  everyday  life 


mmmwd. 

BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  UFE 

A.SSOC1A.TION 

HEAD  OFFICE . TORONTO 


,  V  j*,,""' 

*  *  ''  A' 


steady  drift  of  capital  to  thel"'"'^  ^ 

United  States  seems  likely  to  con-  coPimiUce. 
tinue,  with  the  added  attraction  i 
that  the  United  States  may  '  MAfJTj 

through  reviving  trade  aud  main-  |||IIK  I  ) 
tenance  of  its  high  favorable  for¬ 
eign-trade  balance.  jUFIlT 

Amterdam  reports  that  there  are  llLl  TT 
as  yet  few  signs  of  any  discon¬ 
tinuation  of  the  movemeut  of  <^ap- ! 
ital  to  the  United  Stales  and  unless  .  •*_ 

some  major  favorable  event  occurs ,  Lo 

In  Eurojie  the  exportation  of  gold  j  HealtI 
will  persist,  although  propably  the 
rate  of  the  flow  will  slacken  some-  New  Yor 


MORTALITY  RATE 
NEW  RECORD  LOW; 

Metropolitan  Life  Statistics  Re¬ 
veal  Continuation  of  Good 
Health  Record  for  1938 


stnppea  nseir.  jjovciopments  in  in-  ....  . 

suranee  had  perhaps  not  been  so;  o”®  o^v-eittion— serious  and 

great.  But  did  they  realise  what  ">'s®onduet  on  Ihe  part  of  the 


cent.  'I'lic  trend  in  this  respect  was 
olivious.  In  Scotland  they  were  not 


H.rui,  ijui,  uui  realise  w  nai  ,  ,,  .  ‘  .  — ■  .  •  ' 

great  changes  had  come  about  in  a  ;  ''u '  withheld.  faced  with  such  large  awards  a.s  in 


comparatively  short  lime 


The  new  Act  wtis  considered 


Knglttnd.  but  their  exiiensi^c  system 


When  he  entered  the  service  of  his  I  '®'  P'®v'e  of  draughtmanship.  hut  had  ;  of  legal  procedure  made  up  the  dif- 
mpany  in  August,  IPOS,  it  was  'P'”'®  legislation  than  j  fereuee.  That  was  the  big  stick  w  ith 

irelv  accident  office  The  elements  "  bieh  preceded  or  came  af- ,  w  hich  they  were  constantly  fhreat- 


\ew  York. — In  Septcniher.  for  I  lie 


what.  The  reasons  tor  this  unabat-  first  time  in  the  history  of  tlie  .Met¬ 
ed  movement  are  manifold,  and  ropolitan  Life  iDsurtuiee  Co.,  the 
consequently  only  the  combination  premium-paying  industrial  ’  poliey- 
of  several  factor.s  will  he  able  to  holders  of  the  company  recorded  a 


ing  and  motor,  and  the  , •taint  raij,,  "’''fPl.'’  cover  domestic  servants;  j  the  tune  had  come  when  insurance 
in  the  first  of  these  was  to-',.  I’rior  "'c  offees  decided  to  enter  the  ae-  iiiust  lie  afforded  iiroieetion  from 


Instead,  in  an  intensely  practical  need  and  liis  capacity,  and  pays,  to  1807  tho  law  liad  never  imposed  i field,  and  accident  offices  in  this  utilise  if  it  was  to  continue  to 
manner,  it  provides  roast  beef  and  c®  ®®®1'  'p  keeping  with  his  payment,  liability  on  employers  for  accidents  decided  to  enter  Ihe  fire  lueoi  its  eltiims  at  retisonahle  cost. 


stem  or  reverse  the  tide. 


[death  rate  below  seven 


In  the  first  place,  political  fears  The  actual  figure  of  6.8  per  1,000  is 
in  Europe  have  not  fully  subsided  3.7  per  cent,  below  the  cxeeption- 


t^^  f'^  thf^lS  -"y  .^n  thrive  Mfe  msuram 

agreement  and  the  wave  of  tNmtral  '  UnuousTeome.  ‘shall""it  he ‘les.;  monstration  tha 

SS  ofTe"Sce  oT  power  U^^^oTtfchcr.'^^  1 7^]'/  ^roofTosluv:  ti 

has  not  ceased  yet.  So  difficult  are  The  mortality  record  for  the  first  rersonalifv  Is  Valuable  alive  action  car 

the  problems  remaining  to  be  solved  nine  months  of  the  year  was  the  \  ^  ‘  .  evon  though  it 

that  many  Europeans  prefer  to  best  in  the  history  of  the  com- 1  Ou'’  ®>vli/.a  >on  say.s  that  person-  i 

send  part  of  their  capital  to  the  pany.  Each  month,  so  far,  in  1038, : valuablo  heeause  like 
United  States.  This  is  partly.  If  not ,  has  registered  not  merely  a  new  !  1.^  *here  is  so  little  of  it.  he  procedure 

mainly,  based  on  a  continued  dis- ,  p,inimum  death  rate,  but  a  mint- | "  !'!l  ^  If  mank^d  et 

trust  of  the  European  situation  and  mum  well  below  the  previous  best  [  7/*’”  ®®nt«"®s.  is  pittfuib  brief,  ,  ,  j  f 

or  tb,  leaaibb  Europoan  currenclo..  record  for  that  n.onib.  A,  a  reaolt.  '  S''’”'  So'"  "  lafh;  "  and  ,  . 

In  this  respect  the  pound  sterling  (he  cumulative  rate  for  the  year,  to  ,1,“^  ija  .T!!  o  ^  then  surely  «o 

stands  in  the  toretroht.  date,  Is  *.2  per  ce„,  heiow  Imst  '.f,™  S  »'™  tod.s/'s  d, 

renbts  About  Bl1(.ln  ^eTsSn  The  p^^  “1  Kf  he';'n7ere“. 


mashed  potatoes  and  school  books  Tbe  dollars  of  the  poor  man  are  sustained  by  their  employees,  except  i  fl®''* i  'h®  eimiposile  office  was  born.  Ml  might  l.e  qiie.siionod  whether  the 

ami  warm  eoat.s  and  wraps  for  chil-  K’ven  exactly  the  same  trusteeship '  "here  there  had  been  breach  of  duty,  i  • "  •‘’®"i®  extent  also  this  was  res- '  march  of  events  had  not  been  too 

dren  and  homes  for  widows  and  In-  os  the  dollars  of  the  rich  man.  This  ^  The  Act  of  18!»7  introduced  the  some- [  ponsible  for  t’he  buying  up  of  com-  rapid  for  tlieir  legal  insiiiuiions. 

come  for  those  who  are  disabled  and  '-s  class  co-operation  and  this  is  the  I  "  hat  startling  principle  of  imposing  M'aiiies.  There  was  a  great  tidvnnee  Risi,,, 

■.oJing'unrer  ally ‘low ',^‘t‘e  oMast  ^ent  ember' and  ®h®n>ies  for  the  aged,  for  it  >’oad  of  survival.  ;  liability  irrespective  of  cause,  it  was  ^  •n*^'"anee  ^ 

f^e  Vi  nth  fhe  euTalh  "ow  rate  ^  I'®'’sonality  can  thrive  Life  insurance  .stands  today  as  a  '  h  ten  ative  measure  and  applied  only  shares.  .sidetati,..i  of  war  ri.sk.v  Insurance 

e  ofSrS  gust  T  his  vea'  aeeo^^^^^^  background  of  con-  great  object  lesson,  a  practical  de-  to  a  few  Industnes.  he  said,  had  been  buil, 

”  and  the  Metronol  tan  Life’  Statistic'il  buIIc-  he  less  monstration  that  we  are  greater  than  i  Progress  Since  1JM)2  fn  ti)09  had  arrived  the  Assurance  w  iih  great  patience  over  man.A  vears 

ou.  tin  for  nnUMhcr  |  highly  regarded  because  it  is  prac-  the  problems  that  we  face.  It  is  (  ompanies  Act  which  while  it  im-  provide  seeuritv  against  the  nor- 

PO"er  tm  f®t  October.  tical"  proof  positive  that  unselfish  co-opei  - 1  IPO-  the  number  of  offices  posed  deposits  for  certain  ela.sses  of  '  mat  iiaz  irds  underIving  life  and  or 

difficult  are  ^The  mortality  record  for  the  first  Pcrsonalifv  Is  Valuable  ative  action  can  be  sound  business  transacting  such  business  was  com- :  insurance  had  not  required  one  for  ,.,ip.,,j,m  It  was  imnossible  ii  asi-ess 

to  be  solved  nine  months  of  the  year  was  the  civilizalioii  savs  that  nerson-  ®'  ®"  socially  idealistic.  I'aratively  small.  Sixteen  per  cent,  motor  insurance,  that  deposit  not  !  ipe ‘dtunage  tha’t  might  result  're-A 

piefei  to  best  in  the  history  of  the  com-  valn-iblo  '  heeanse  like  ’*■  Peoof  positive  that  there  is  no  of  the  branch  premium  income  was  ,  being  requiretl  until  the  pa.ssing  of :  jn„rt,Arn  methods  of  w  ir  The  bo  i 

n  ta  to  the.  wow.-  i,’q,.H  ,„nntH  cr.  fur  in  10^8  aillv  IS  vallHlhlO  neiduse,  like  . _  _ _ x  _  Her  ved  from  hiirrlarv  anri  .hov  HnH  ,  .u.  ,  I  "loo.  I  n  mcinoas  or  w.it.  me  t)o..i- 


e  War  Risks 

®  Mr.  Wharrie  then  ltirne<i  to  con- 
.stderaiioii  of  war  ri.sk.-..  Insurance 
fund.<.  he  s;iid.  had  been  built  up 
•'  with  grpitt  patience  over  man\  years 
*  to  i)r,)vide  security  against  the  nor- 
f  ,  mat  iiHzards  underlying  life  and  oc- 
'■  j  eiipation.  It  was  impossible  to  assess 


stands  in  the  forefront. 

Doubts  About  Britain 


Prime  Minister  (  hamberlain  s  Par- ,  both  white  and  colored.  In 

liamentary  victory  has  not  mate-  Mpe  United  States  aud  also  in  (’an- 


<1111  IS  vaiiHioio  neidusp,  i  ae  ...  ..fit, .«  between  idealism  and  ttrae-  derived  from  burglary,  and  they  had  i  the  Road  Ti-tffie  Act  of  1030  'Rne  i  <i 

radtuni.  there  is  so  l.tlle  o  it.  The  ""  "  7  "’®  other'  v7.r  W.  was  remarkable  Mso  Tor  '  "^'7'  "7 

life-span,  compared  with  the  sweej)  Pioeenure.  pomn-mioK  u-hinH  Htii  not  (rnn^nnt  ’  I.'.'  was  reni.tiKanit  also  tor  cause  los.s  to  an  extent  equal  to  the 

of  tho  eenturi7  is  uitifullv  brief  If  mankind  can  approach  the  great  (onipanies  which  did  not  ran.saet ,  ^  gj-paf  advance  in  aviation.  In  it  whole  national  debt  If  surh  ri-^ks 
oi  tno  eeniuites,  is  piittuiiy  nrtei,  ,  f„rees  of  death  and  of  (its-  «tteh  insurance;  comprehensive  poli- Mlleriot  flew  the  Channel  and  a  nrize  1  a  i  ,  ® 

Life  insurance  agrees  with  eiviliza-  emmentai  loriis  oi  main  auu  ui  (h„„crht  of-  incur  i  V®  o  e  nannei  ann  a  prize  wcf.  undertaken  by  insurance  com 

tion  that  nersonalitv  is  infinitely  ability  and  can  bind  their  hands.  '  les  had  not  been  thought  of  insur-|„f  £io,000  was  awarded  for  a  sue-  panics  their  w’hole  funds  might  he 

7lLble  and  then  i  provided  '“en  surely  we  have  the  genius  to  auce  of  pub  ic  hab.l.ty  was  just  be- |  f,ight  from  I<ondon  to  Man- i  7i7d  oiT  . and  with  the  return 

valtiable.  and  then  it  pi  oxides  a  plan  today’s  difficult  problems  the  to  be  undertaken  and  was  ,  pngj-ter  The  advance  made  in  avia- I  "'P®®  ^"",.1’"  ib<  return  of 

under  which  that  value  can  bp  cap-  ^o’'®  voa.iy  s  otiiKuii  prooiem..  in.  ,  ,  Ho.-cp  driverR-  i  ®.'*®'’'®.'^'  *  o ®  aovance  mane  in  axia-  peap^  they  would  he  unable  to  give 

italized,  and  passed  in  tangible  form  Problem  of  a  fair  di\ iso  o  h  '’i"-  guarnnlee  was  lust  heginnine  ' 'i!'"  •'’'"®®  ^ben  was  perhaps  one  of.  jbe  protection  if  was  th-ir  business 

from  one  generation  to  another.  It  between  rap  ta  and  labor,  'b®  ’  "  7  Ha  tHrn.7i7  in.  7®  developments  th.M  p;.,.vide.  Referring  to  the  reeent 


,  ,,  ...  irom  one  generation  to  anoiner.  it  . .  Hp  -.nm-printoH  hv  thp  miHiip-  on  .c. provuie.  leeierring  to  tne  re 

riders  both  white  and  eoioyd.  In  in,u,.pa  ,o  pprsonality  a  period  of  problem  of  .seient.f  c  advances  bad  occurred.  Looking  forward  he  international  crisis,  he  reniai 

r  ally  increased  the  confidence  in  '7  h  7  n  i  i  nr  to'  usefulne.ss  far  greater  than  the  limi-  rapid  that  they  outstrip  our  sort, -.1  !  M  ee  mg ^  bTT  anrfhe TraS  7^“  Ibat  they  were  too  elo.se  to  it  I, 

Crest  RrTarn’s  nosRi7  Scr  no-  uuproxc-  j^anseends  'hmkmg.  the  problem  of  7‘7  "77  ^he  next  decade  they  would  he  ,i„„„p  j,  appuratelv  or  dtspast 

mica  iv  econo7iSroT’ niortality.  When  he  dies,  he  K>eal  unemployment,  the  problem  of  p.e m. um  neon  e  in^m  £3..  transacting  aviation  Insurance  as  „,p,A.  PprhapR  yenrs  hence  s 

\r  rtlv^r^  ®*®®P‘ionall.v  low  mortality  not  all  dead,  A  part  of  him  live.s  maladjusted  income.  The  s  eed  lin7  7  motor  Vehb  les  president  of  their  society  revte. 

S  ewen-f/rd  lmSTe.T„tmv^  •"  (.r  'l.l.  ™.  tl,.  e.pH.IKvd  v„u.  of  hS  per-  Vvir,mr,,nn;om,';"e7™d  (nS  ™  iTn'^v. Z  b™, ."'[["U, moOr  bu.ldv...  Tbv  p<,„.d  bv  .Mr 

plan  gUc  substance  to  the  couvic-  '7''  m?v  aonality.  democr<M?c 'solurion  can  be  found  for !  P'a‘®-‘'  "o®®  rarried  and  drivers  had  The  year  toil  saw  motor  Insur- ,  whether  Ihe  present  generation 


plan  give  substance  to  the  couvic-  V,T,- sonality.  democratic  solution  can  be  found  for  !  P'®*®-‘'  "  ore  carried  and  drivers  had  mo  year  itni  saw  motor  insur- iw  net 

tion  that  another  6  pence  or  even  •"  "? ‘h  7"  ntn  rmt  nnu-  this  ^*1'  .  says  fh.at  the  tremendous  problem  Ihiit  growsiPol  to  be  licensed.  Rating  for  such  ®p®®  being  transacted  on  a  large  serv< 

another  shilling  to  the  pound  may  That  i.s.  ®®®b  lo  h  a  ®f®<3t"e  function  of  man  must  be  ^  of  the  uneertainlv  of  death  then ' 'or^'ranee  was  not  by  horse  power  f*®^'®-  Horse  power  and  value  were  - 

have  to  be  added  to  the  income  year  but  for  the  past  L  m.u^  g.ven  every  opportunity  to  develop.  77*;;.  7^  7an  fe7  thli  ^  'al»®.  but  rather  according  to  '7®"  '’’‘o  account  in  rating  and, 

tax,  while  large  government  bor-  •7'''^*'  77  tho  tml-  gioata.s  a  nation  only  deserted  iis,  and  that  if  we  ^  bow  much  the  policyholder  waspre-  fbird  party  liability  indemnity  was  J 

rowing  cannot  be  avoided-  Besides,  ^bn*e  than  e\  i.  s«>‘  ■  to  the  extent  to  which  we  are  great  ‘  willing  to  anplv  tho  same  truly  I  P^red  to  pay,  and  limits  of  liability  increased.  Tho  claim  ratio  in  UU3  — 

rowing  can  not  uu  <ivu  u  u  "  •  arc  led  to  expect  that  as  individuals,  that,  a  nation  Is  not  a  wiinng  to  appi>  tne  same  irui>  •  i^nnkinp®  nt  ronHiHnnl  was  30  per  cent. 

f57heT7ntarchy  \n  t^alitarian  1!'38  will  he  a  record  health  year  mountain  but.  a  building  built,  of  77i'7hey7n'’T77  w7l  yield  t'o"an  |  fo'i-Tv  it  was  easy  to  .see  how  great  <  omiug  to  tho  post  war  period  the  ,^,7' 
countries,  the  German  export  ag-  for  this  large  group  o  insure  ^  7f7h?  iT7T^^^  equally  profitable  solution.  |  must  have  been  the  change  in  under-  President  remarked  that  in  work-  of  f.. 

KvoaoiveneRs  anri  the  British  lack  b'®-  nation  is  the  strength  of  the  mdivi-  ,  ,  ,,  I  writing  methods.  mens  compensation  Imsmess  com-  by  th, 

thereof  combine  to  hamper  British  - — - .  dual  hncks.  The  true  creative  spirit  >®«  (-oiira(?e  and  Faith  ,  ,ia„uary.  1!»04,  there  came  into  panics  were  entirely  unable  to  gauge 

exDort  trade  thus  adding  to  the  j  Cf  a  £f  PU Rv  functions  only  w-hen  there  is  com-  i^t  us  look  at  life  msuranc^  opp,..„j„n  ,1,^  t'ar  Act  of  1903  liabiliiy  In  respect  of  claims  at  eoui- 

financial  strain  Dt  AFT  C-OADgGS  N^y  ,  plete  fieodoiii,  and  the  creative  spirit  and  from  it  draw  new  eoiiiagc  and  ^  Avhieti  first  provideil  for  the  licensing  [  nion  law.  Tliat  might  require  very  S.erlii 

tnale  tmerinnn  iirreenienf:  ^  THc  RoV€ll  Bank  I  ^f  j^orR  's  the  source  of  all  wealth,  new  faith  in  the  belief  that  democ- •  ,3f  d,  ivers  and  required  registration  careful  eonsidentlion.  He  drew  at- 

Anglo-American  AirreemCnt  l  lie  ixujrcxi  uaiiiv  ,  ],fg  insurance  enables  the  racy,  all  gloomy  utterances  to  the  |  The  speed  limit  tention  to  a  reeent  award  of  £10.- 

J  hese  factors  are  dominant  in  ^  I  average  man  to  achieve  a  satisfying  contrary,  can  survive.  Tor  in  life  :  A^-as  fixed  at  20  miles  per  hour,  but  f^bO  in  a  case  of  loss  of  hands,  p«>ini-  -  Ww 

t  ontinental  European  minds  and  |  Palfrey,  a  well  known  ,  degree  of  economic  independence,  it  insurance,  we  hav'c  one  democratic  iqcuI  authorities  were  empowered  to  ing  out  that  it  was  uniireeedented.  !  f  r.<nc< 

although  they  may  be  partly  i  figure  in  t’anadian  financial  and  ,  releases  his  creative  function.  Tree-  institution  which  not  only  ha.s  sur- ;  limit  of  ten  miles  in  certain  Undoubtedly  the  most  significant  ; 

gerated  on  the  Uontinent  they  do.  |  circles,  has  been  ap- (  dom  from  fear,  freedom  from  vvorry.  vived  but  which  has  heeoine  our  ;  ^reas.  That  was  tho  basis  of  all  sub-  development  of  the  i>ost  war  period  | 

nevertheless,  influence  the  situation  ;  mttiiager  of  the  \ancou-|the  assuiance  of  continuous  income  paramount  financial  institution.  I  sequent  legislation.  Even  then  how-lhad  been  tho  introduction  of  ef>tn- ;  ii.iiinn 


I  mu  store  ro®“  "  pernaps  one  ni  protection  if  was  th-ir  business 

the  most  striking  developments  that  (r,  pj-dvide.  Referring  to  the  reeent 
had  ocetirrcd.  l.ooking  forward  'he  international  rrisis,  he  remarked, 
was  willing  to  predict  that  during  that  they  were  ton  clo.se  to  it  to  es- 
tho  next  decade  they  would  he  tiniate  it  aeeurately  nr  dlspasslnn- 
tiansaeting  aviation  Insurance  as  atolv.  Perhaps  2.5  years  hence  some 
freely  as  they  were  now'  transact-  president  of  their  society  reviewing 
Ing  motor  business.  0,^  period  might  be  able  to  s.iy 

The  year  1911  saw  motor  Insur- !  w  hether  Ihe  presont  generation  had 


That  is.  each  month,  not  only  this  creative  function  of  man  must  be 
year  but  for  the  past  17  months,  has  given  every  opportunity  to  develop, 
seen  a  new  low  figure  registered.  that  we  are  groat  as  a  nation  only 
“More  than  ever,"  says  tho  bill-  to  the  extent  to  which  we  are  great 
letin,  “we  arc  led  to  expect  that  as  individuals,  that  a  nation  Is  not  a 
1938  vvili  he  a,  record  health  year  mountain  but  a  building  built  of 
for  this  large  group  of  insured  pco- ;  bricks,  and  that  Ihe  strength  of  the 


scale.  Horse  power  and  value  were 


must  have  been  the  change  in  under-  Pr®si'l®nt  remarked  that  in  work 


liiiuiuu  I.s  me  sirciigm  iii  me  iiiuivi-  •  i  ..  im  [writing  methods  I  men’s  compensation  liusiness  com-  by  the  B«nk  of  Montreal  loilr 

|dual  hficks.  The  true  creative  spirit  »«  (’^iira(?e  and  Talth  In  .fanuary.  1904,  there  came  into  I  "  er®  entirely  unable  to  gauge 

functions  only  when  there  is  com-  us  look  at  life  insurance  !  dip  yiot,,,-  t'ar  .\cl  of  1903  |  liaP'lhy  In  respect  of  claims  at  eoui- 

I  plete  freodoni,  and  the  creative  spirit  and  from  it  draw  new  courage  and  '  f p,.,,Pj(jp,j  Cp,.  jj,p  Upp^j-j^P  ;  mon  law.  That  might  require  very  i 

I  at  work  is  the  source  of  all  wealth,  new  faith  in  the  belief  that  democ- |  di  jvers  and  required  registration  I  careful  eonsiderttlion.  He  drew  at-  ncmwi 

{  AVhen  life  insurance  enables  the  racy,  all  gloomy  utterances  to  the  plates  to  he  carried.  The  speed  limit  1  tention  to  a  reeent  award  of  £  tii,-  '  *  f  ^hie? 

|<iverage  man  to  achieve  a  satisfying  contrary,  can  survive.  Tor  in  I'fCjwas  fixed  at  20  miles  per  hour,  but  i  000  in  .3  case  of  loss  of  hands,  point-  -  New  7i 


Hates  of  Fjxchanpe 


Staff  Changes  By 
The  Royal  Bank 


bricks,  and  that.  Ihe  strength  of  the  • 

mation  is  the  strength  of  the  iiidivi-  ciuaHv  proLtable  solution 
dual  bricks.  The  true  creative  spirit  »«  Umirag'e  and  Faith 

functions  only  when  there  is  com-  i,et  us  look  at  life 
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areas,  i  nar.  was  ino  nasis  or  an  sun- |  in  me  wai  p'^ioq  . 

sequent  legislation.  Even  then  how-  had  been  tho  introduction  of  ef>tn- ;  ll<Minnd  .  . 


greatly.  It  may  be  expected  that  ypj.  iiraiieh  of  the  Royal  Bank  of  |  dc.spife  death,  disability  and  old  ago,  ^5,  long  as  we  arc  an  economical-  pypp_  tuotor  insurance  showed  no  pulsory  third  party  insurance  in  | 

the  conclusion  of  an  Anglo-Ameri-  Canada,  succeeding  .t.  G.  Nivkerson,  |  freedom  from  devastating  investment  ly  haitpy  people  tlie  institutions  in  Mpudeney  to  swell  premium  income.  (Connection  with  motor  vetiicles.  He 

can  trade  agreement  will  alter  the  juis  been  made  assistant  su-  los-'^cs,  tho  realization  that  the  finan-  vviiieh  we  believe  are  not  in  dan-  'I'lion  in  19(*i!  had  come  the  new  [was  n'U  going  to  discti.ss  whetner|\ 

perspective  to  some  extent  and  he  pprvisor.  Regina.  The  position  of  I  eial  tuture  can  be  plotted  tod.ay  upon  ^pp  ’I’ljp  voice  of  the  dcstrnyer  is  \\  or|<uien’s  Compensation  Act,  under !  it  litid  Iteen  <lesif;il>le  from  tlie  com- I  I' 

helpful  in  letting  the  pound  find  its  manager  at  AVinnipeg  braneli  vvili  :  knovvn  future  points,  would  combin.’ I  f|,,|  j^puid  in  the  lahd  of  pro.spcrity.  y^-nicb  all  ordinary  misadventures  patties’  iioint  of  view,  liul  tindoubt-|u 


normal  level. 


manager  at  AVinnipeg  branch  vvill  :  anovxn  luturo  points,  vvouin  eomotn.'  f,,,|  j,paid  in  the  lahd  of  prn.spcrity.  whieli  till  ordinary  misadventures  patties’  point  of  view,  iml  tindoubt- 
bc  taken  over  by  E.  B.  Durliani,  who  i  to  stimulate  Uje  free  exercise  of  Ibe  Tiipppfore  lot  our  politiciil  deitioc-  incldeutial  to  employmeiif  were  edly  it,  btid  increased  elninis  con- 


Bank  Clearings 


Bank  clearings  in  Canada  for  the  week  ended 
N'nvember  3rd  and  comparisons  with  a  year  ago 
follow: 


has  been  in  charge  of  hte  W'indsor,  j  creative  function.  I<et  government 
Onl  branch  for  the  past  six  years.  I  Provide  the  utmost  degree  of  politi- 
U  r  O’Neill  manager  of  Yonge  and  I  ®al  freedom;  and  let  governmonl 


Bloor  branch  in  Toronto,  will  re- 1  turn 
nliiee  .Air.  Durham  as  manager  at  j  among 
L.,.„  J  the  me 

AVindsor.  ,  . 


Institutions. 


Code 

1938 

1937 

No. 

S 

$ 

1 

Montreal  . . 

188,995,392 

131,683,373 

2 

Toronto  . 

161,014,231 

142,433.100 

3 

Winnipeg  . 

61,916,079 

55.323.967 

4 

Vancouver . 

20,911,8.53 

22.184.945 

.S 

OttAwa . 

22,636.697 

20.698,060 

6 

Hamilton . 

6,817,759 

6.595.461 

7 

Quebec  . 

6.437,699 

6.927.126 

H 

London . 

2.788,177 

3.406.918 

9 

Halifax . 

8,072.967 

2,872.374 

10 

Calgary . 

10.060.899 

5,300.583 

It 

Skint  John . 

2,006.771 

2,106,275 

13 

Victoria . 

1,887,053 

2.028,4.50 

13 

Regina.  .  . . 

6.631,405 

4.83i.9r»rf 

14 

Edmonton . 

4. .531,962 

4,836,817 

15 

Brantford . 

1,021,910 

1.146.614 

17 

Peterborough  .  . 

671,880 

763.991 

18 

Windsor  . 

2,734,446 

3,21.5.195 

22 

Fort  W’illiam .  .  . 

832,527 

980.789 

23 

.Sherbrooke  .... 

678,860 

739.59r» 

24 

Kitchener . 

J. 298.026 

1,351,339 

29 

Moose  Jaw 

866.317 

743,669 

30 

N.  Westminster. 

661.967 

813.280 

34 

Saskatoon  . 

1.769.443 

1.644,571 

35 

Moncton . 

976.821 

1,018.788 

39 

Chatham  . 

647.979 

1.03,5.671 

42 

Samis . 

480,445 

512,8,58 

382 

Sudbury 

1,016.829 

842.630 

531 

Medicine  Hat. . . 

411.249 

350,372 

600 

Prince  .Albert .  .  . 

392.468 

427,395 

Brandon . 

570,815 

507. ,596 

463,636,916  433,323,807 

ago.  He  is  iiartieularly  well  knovvn 


Emon^  them  lifo-  insuinncG,  hs  is  favorflhlp  to  its  porpctiiE- 

the  means  -through  which  economic  Properly  capitalize  today  per- 

\lr  Palfrev's  present  appoint- !  7^"  sonality  values  and  you  automati- 

e  'T  fol i  vs  a  long  period  o  bank-  h  eally  abolish  poverty.  Yon  build  a 

cut  loiiows  a  tout.  _ .  [people  will  rise  to  such  a  point  that  ,.gsprvf  of  financial  forethought 

all  problems  will  be  solved.  enough  for  the  needs  of  our 

Social  Order  .Hnst  Be  Just  poo’ple  during  periods  of  economic 


racy  encourage  life  insurance  'B  regarded  as  a  charge  on  industry.  |  sclousncss  in  the  public.  In  1937  the  ^ 

its  fight  against  economic  inseeur-  L^.jjethcr  or  not  there  had  been  neglect  I  total  motor  i)remium  income  had  I 

ity.  for  by  so  doing  it  aiiloniatically  |  or  default  on  the  part  of  the  ein- 1  been  £37,318,000,  on  which  tiie  tin-j 

is  aiding  to  create  a  condition  j  2)ioyee.  Compensation  was  limited  ■  dervvriting  profit  had  been  1.7  per 


Iton^  Kon 
Von  .  .  . 

t  -S  H. ill. 11 


people  will  rise  to  such  a  point 
all  problems  will  be  solved. 
Social  Order  .Hnst  Be  Just 


Our  civilization  says  that  the  com-  distress.  But  you  do  more  than 


.served  as  manager  of  branches  at  ponent  parts  of  the  social  order  must  that.  Life  insurance  is  more  than 
altss’.ih  a'.iosiiis  st  .John’s  Nfid.,  Truro.  N.S.,  and  be  just.  The  very  essence  of  demo-  an  in.strumenf  of  finance.  It  is  way 

8,072.’»67  2,872!37<  o,,’:,!.  1,0,,’,  R  ’  Ho  vvas  transfer-  cracy  is  justice.  Let  justice  be  de-  of  living.  It  encourages  the  necessary 
nnsntiqq  s  ;Ann  r.sa  n<liui  .101111.  ha  «  _  -  . _  _ 


linQuishcs  to  tak<^  up  nis  iif'w  au-  » 
lies  in  A'ancouver.  f 

Mr.  .N'ii-kcr.son.  "ho  "ill  take  up 
his  new  duties  in  Regina  shortly,  is  ' 
well  known  in  that  city,  having 


and  pay.s  fen-  exactly  what  he  gets.  of  income,  you  prevent  <rime  and 
Our  civilization  says  that  co-oper-  delinquency.  By  granting  true  ero- 
ation  and  not  competition  is  the  law  nomie  freedom,  you  eneotirnge  the 


Nova  Scotian 


of  survival.  The  spirit  of  oo-opera-  tit  most  development  of  potential 
tion  is  the  spirit  of  demoerao.v.  It  l.s  I  abilities.  Upon  foundations  such 
Ihe  Golden  Rule  in  action,  l-ife  in- 1  as  this  we  ran  build  a  democracy 
suranee  is  the  essence  of  co-opera- j  which  will  survive. 


Bank  of  Canada  Statement 


—  and  Medicine  Htit.  j  The  Bank  of  Canada,  reduced  its  holdings  of  short-term  government 

Mr.  Durham  is  a.  n.-itlve  of  SauU  securities  by  $1,214,000  during  the  week  ended  Nov.  2,  although  total  hold- 
Ste.  Marie,  Onl  ,  where  he  joined  |  ings  still  are  much  higher  than  »  year  ago  or  six  months  ago,  the  central 
the  hank  in  1906.  .^fter  a  period  of  [hank’s  weekly  statement  reveaks.  Note  circulation  also  vvas  eontraeted. 
war  service,  he  rejoined  the  bank  as  requirements  in  the  western  wheat  belt  fell  off  from  seasonal  peak, 
and  spent  five  years  in  Havana,  The  bank's  reserve  in  sterling  and  U.S.  funds  declined  nearly  $4,590,000. 

first  as  assistant  insi^ctor  and  later  Oct. ‘jeth  Nov,  2nd  Oh»ngeinw»k  Ch»ng«- in  yow 

as  joint  manager  of  Havana  branch,  g  Reservp,:  $  $  $  $ 

Prior  to  his  appointment  to  ^Vind-  G(»ld  coin  and  bullion .  181,370,827  181,033,268  —  387,559  -f  t.4U,516 

sor  branch  ho  was  m  cnarge  ai  sterling  and  i;.S.  funds .  41.081,650  86,629,229  —  4.452,221  4-  8,091.784 

Walkerville,  Out.  Gold  stand.  Countries .  630  682  +  2  —  50 

Mx.  O’Neill  h<ns  been  manager  of  224,4, vs, oos  217,663, iso  —  6,788.878  -t  6,822.286 

■VnnB-e  and  BIooi"  branch  in  Toronto  2.  Subaidtary  Coin .  170,861  162.690  —  7,671  -f 

longe  ana  UIOOI  owuiiii  ni  a  oi  U1  I.u  ^  Advance  to  governmonU,  etc .  6,000,000  5,000,000  -f  6,000,000 

Since  1934.  He  is  a  native  of  El-  inveetmente: 

niira  Ont  and  has  seen  service  at  (a)  Dom.  and  Prov.  short  term 

Ultra,  VJUU.  .vim  number  securities .  166,665,669  165,461,316  —  1.214,353  -t  66,856,660 

head  office  as  well  as  at  a  number 

of  branches  in  Ontario.  securities .  46, 015,100  44,818,781  —  201, 369  —  51,984,763 


OWNED  BY  THE 
POLICYHOLDERS 

I  Et  TA  B  I  15  H  t  D  1869  r 


•  Dividends  paid  policyholders  sincil 
ergenixetion 

$69,000,000  • 

*  Total  paid  policyholders  end  bene¬ 
ficiaries  since  organisation 

$231,000,000  • 

A  Purely  h4utual  Company 

Evary  dollar  of  surplus  aarnings  belongs  to 
policyholdars  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  bald  in 
trust  for  future  distribution. 


MHLUal.life 

HtAO  OFFICE.  WATERLOO,  ONT. 


Gold  coin  and  bullion .  . . 

Silver  bullion . 

Sterling  and  I’.S.  funds. 
Gold  Stand.  Countries. . . . 


Nov.  2nd  Change  in  week  Change  in  year  I 


4  6,822,286 

4-  67.141 

-f  5,900.000 


(a)  Dom.  and  Prov.  short  term 

securities . 

(b)  Other  Dom.  and  Prov. 

securities . 

(c)  Other  securities . 


Cnnadl.'tn  Bank  of  Coininorce  Tout  investments. 

t.  Bank  premises . 

A.  E.  H.n-dy,  .-iccountant  at  the  8.  aU  other  assets . 

Canadian  Bank  of  Commerce,  Sal-  total  assets . . 

mon  Ann,  B.C..  has  been  appointed 

manager  at  Koremeos,  B.C.,  .succeed-  i  capital  paid' up . 

ing  A.  AI.  Webb  who  is  to  be  man-  2.  Hi-st  fund . 

ager  at  Ladner,  B.C.  AV.  F.  Granger,  »;  . 

manager  at  Ladner  has  been  made  '  lai  tiominion . 

[manager  at  Kitsilano,  Vancouver.  rwt".rl.a  h.nu.' ' '  ’ ' 


TOTAL  ASSETS. 


4.  Deposits: 

(a)  Dominion. 

(b)  Provincial. 


‘  Hank  of  \ova  Scotia 

H.  L.  Cumming  'has  been  appoint- 
rd  accountant  at  Somerset  and  Bron¬ 
son,  Ot'avva.  branch  of  the  Bank  of 
[Nova  Scotia.  .  _ 


TOTAI.S  DEPOSIT.^. 

Diabilitics . 

All  other  liabilities  .  . . 


181,370.827 

181.033.268 

—  387,559 

41.081,5.56 

86,629,229 

—  4,452,221 

630 

682 

-T  2 

224,453,008 

217,863,130 

—  6,788.878 

170,861 

162.690 

—  7,671 

6,000.000 

6,000,000 

166.665,669 

185,461,316 

—  1,214,353 

46,015,100 

44,818,781 

—  201,369 

211,680,769 

210,265,047 

—  1,415,"22 

1,705,876 

1,707.272 

-f  1,816 

2,920,587 

4,4/3,451 

-T  1,522.864 

443,930,601 

439,241,690 

—  4,689,011 

6,000,000 

6,000,000 

1,348,414 

1,848.414 

178,581,675 

177,046.854 

—  1,535,321 

30,929,633 

27,806.725 

—  3,122,908 

222,786,269 

221,474,416 

—  1,311.8.53 

2,414.060 

1,467,558 

—  966,502 

256,129.962 

250,738.699 

—  5.391,263 

2.870, .5^(V 

5,108,121 

:  2.237.571 

443.130,601 

4,39, 241. .590 

4.689.011 

Here’s  Rare  Old  Rye 
Distilled  to  Please  i 
Your  Taste !  j 

Double  your  enjoyment  of  fine  whisky  j 

—  without  doubling  its  cost !  An  inter*  Ui 
nationally*  famous  distiller  offers  you  K 

this  age*mellowed  rye  at  a  really  jj 
reasonable  price.  Try  Hiram  Walker’s  jlj 

Old  Rye!  10 oz.  .85  || 

25  oz.  $2.00  Sjl 

40  oz.  3.00  Hi/ 


61.fm4.763 

12.1!t0,884 


—  6, 100,000 
4-  604.6BK 

i-  16,304.713 


TOTAL  I,1ABII,ITIE.<  443.130.601  4.30, 241. ..SO  4.680.011  -  17,027.3.50  | 

Ratio  of  not  rosorvo  to  noto.  and  doposit  liabilitieo  wa.  .50.88  por  rent  romparod  with  .51.17  I 
per  cent  the  previous  week  and  54.18  per  cent  the  preceding  year.  J 
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P.  E.  I.  FISHERMEN 
ASK  FOR  FIXED 
PRICE  ON  CATCH 

President  of  Union  Calls  on 
Federal  Government  for  Help  j 
Under  Adverse  Conditions 


i  J[3^xx  nn* _  Jk  X  point,  in  consumption  of  both 

JDCtrCT  1  IfTtCS  M  0irCCClSl  domestic  Icari  and  domestic  zinc  was 

_  also  reached  late  In  the  spring  of 

For  The  Copper  Industry  i5«  i.rri.rnV,™" 

_ *  _  these  metals  has  increased  at  ap- 

Dependent  However  Upon  Continuation  of  Present  Trend  dicTt^^I bo ve^or^  copper 

of  Events,  American  Mining  Congress  Told  by  example,  the  low  point 

A  •  c  i»*  r\cc‘‘  I  of  shipments  occurred  in  April,  and 

American  Smelting  Official  in  ,^6  case  of  ziuc,  April  showed 

-  the  lowest  volume  of  shipments. 

.\  forecast  of  better  times  for  the  i  copper,  as  reported  by  the  Copper  -The  price  of  domestic  copper  on 
copper  industry  if  the  present  trend  |  Institute,  was  58.760  tons  in  .Janu-  January  Ist  of  this  year  was  lOVsc  i 
of  events  remains  unchanged  was  I  ary  of  this  year;  a  steady  decline  delivered  Connecticut  Valley.  A, 
made  by  Kenneth  C.  Brownell.  Hook  place  until  .Tuly,  when  produc-  rally  occurred  during  the  early  | 


OYSTER  FISHING  POOR 


LETTERS 


Maritime  Bureau  The  Financial  Time*  vice-president  Of  American  Smelting ;  tion  was  at  the  low  level  of  31.155  part  of  January  which  lifted  the 

I'harlottetown.  —  .At  the  annual  Refining  (  ompany.  New  Aork.Hons.  During  the  last  two  months  a  price  to  a  high  of  10%,  but  there- ^ 

meeting  of  Prince  Kdward  Island  address  before  the  5th  annual  |  substantial  increase  in  output  has  after  the  price  fell  until  the  9c  level 

Fishermen's  Tnion.  body  now  in  its  mining  convention  nnd  expo-  ■  taken  place.  I  he  last  definite  fig-  vvas  reached  on  May  19th.  This 

fourth  year,  rciiorts  on  conditions  =’'!*•’*>  American  Mining  Con- 1  lire  available  is  thjit  for  August,  proved  to  he  the  bottom  of  the  de- 

diiring  the  year  were  given  and  the  'Aestern  Division,  at  Dos  An- j  which  showed  44,765  tons,  but  It  Is  j  cllnlng  phase  of  the  market.  Since 

situation  of  the  industry,  in  general,  j  |  probable^  that  September^Dgures  will  |  (hen  prices  have  shown  a  steadily  j 

reviewed.  In  his  address,  president  Speaking  f*  '  .1-  «...  .u.  1..  .  j 

.lames  B.  MacDonald  stated  that  the  "Outlook  for 


reviewed.  In  his  address,  president  Speaking  to  the  congress  on  the  I output  in  the  neighborhood  of  advancing  tendency,  and  at 
.lames  B.  MacDonald  stated  that  the  "Outlook  for  Copper,"  Mr.  Brownell  !  uO.OOO  tons,  or  only  slightly  below  writing,  the  domestic  price  i 
union  in  the  four  years  of  its  exist-  f^aid:  "During  the  last  year,  and  j  O'g  level  prevailing  during  the  first  delivered  Connecticut  Valley. 


date  of  I 
is  10%c  \ 


ence  lias  abundantly  justified  itself. !  particularly  during  the  last  few  i  three  months  of  this  year. 


"We  may  therefore  conclude  that 


■  Working,"  he  continued,  “under .  weeks,  the  world  has  been  working  i  "Stocks  of  refined  copper  have  Lj^^  bottom  of  last  winter’.s  business 
most  adverse  conditions,  in  a  period,  and  living  in  a  state  of  considerable  |  ^^uwn  a  steady  decrease  during  tho  .  jjg  (jjg  copper  in- 


)f  decreasing  catches.  lower  prices  e.vciloment.  The  international  sitiia-  Pust  several  months.  At  the  first 


recession,  so  far  as  the  copper  in¬ 
dustry  is  concerned,  was  reached  In 


for  fish,  increasing  price.s  for  fish- 1  tion.  in  general,  has  undoubtedly  "f  this  year  total  refined  stock,  as  spring,  and  that  for  the 

ing  supplies  and  eqiiipmcni.  it  has  H'eeu  more  tense  and  more  ttnee'--  ri'iiortod  liy  the  Copper  Institute.  .  .  ,„„nths  'the  copper  market. 


, - ,  , . ,  'vu  more  tense  and  more  unce---  ‘  v,.,..  ,cu  uie  copper  institute,  last  six  months,  the  copper  market, 

instilled  in  the  minds  (if  several  |  tain  than  at  any  time  since  the  end.'t^’uod  at  .a9,.,.)l  tons.  Stocks  in-  regard  to  volume  of  con- 

hundreds  of  niir  best  ami  most  |iro- 1  of  tlie  world  war.  Thi.s  uncertainty.  '■'  I’nt'i'd  steadily  throughout  the  ear-  and  with  regard  to  price, 

gfcssive  fishermen  tlu'  ftiiidamcni- 1  naturally,  has  been  reflected  in  the  I’t't't  of  the  year,  reaching  a  Peak  |  shown  a  steadily  advancing! 
als  of  organized  effori.'  |  state  of  the  eopper  market.  With  •>»  31st  at  369.809  tons.  During  ,1^,^  writing  there  is 


rontinuing  the  presaii'iii  saal:  -Mine  very  good  sized  war  In  progress  ;  H'p  f'vst  five  months  of  the  year.  I  ^  indication  that  this  trend  has 
•'Our  fishermen  are  aorking  un- j  in  1  he  Orient,  with  another  smaller. ,  H’e'efore.  total  refined  stocks  been  reversed  As  pointed  out  car¬ 

der  most  discouraging  (  (.ndiiioiis.  i  though  very  active  war  contintiing  1 ‘Teased  by  approximately  1 10.000  j  (ereign  consumption  of  copper 
k  ith  the  nrescni  iircvailiiig  low  '  at  a  merry  pace  in  the  Spanish  F’en- i 'ewsi  since  then  each  month  has  I  hin^h  level  with  no 


IS.  I  ttiniigh  very  active  war  continuing  1 ‘Teased  by  approximately  11 
)\\  '  at  a  merry  pace  in  the  Spanish  F’en-  j  tons;  since  then  each  month 


i  been  reversed.  As  pointed  out  ear¬ 
lier,  foreign  consumption  of  copper 
remains  at  a  very  high  level,  ■with  no  ■ 


price  for  our  prodiicis.  it  is  barely  insula,  and  with  war  clouds  having  |  n  a  marked  decline.  The  last  decrease  in  the] 

possible  to  carry  (ui.  .iiid  imiintain  only  recently  lifted,  for  an  indeter- 1  available  figure  as  this  paper  is  l>e- I  Domestic  consumption  I 

any  decent  siaiidaKi  -f  l:king.  I,a.si  iiiinatc  time,  from  all  of  Europe,  he  '"S  written  is  as  of  August  31st.  |  ,.„ntinulng  to  increase.! 

year  the  Kcdoral  (iovei  iiniciit  vot-  who  dares  to  prophesy  the  fiilure  of  "hen  stocks  are  given  at  315,191  |  lncrca.se  will  con-: 

ed  the  .sum  of  .^.'lon.crn  im-  the  ;ime-  copper  for  the  coming  few  months  Hons,  or  an  average  decrease  since  pourse,  impossible  to! 


ed  the  sum  of  (or  itie  ame-jcot'P 

Itoratinn  of  ffstierno'ii  and  the  re- 1  must 
esfnblishinent  ikf  itie  indu-'iry.  par-  'os  | 
ticularlv  in  the  viaritoin  I’rov  iiiee.s  !  idete 
of  which  only  li6".n"o  wa  -  >  \pended. ;  "Ir 


■opper  for  the  coming  few  months  Hons,  or  an  average  decrease  since  pourse,  impossible  to! 

mist  con.sider  himself  fnrinnate  if  the  end  of  Alay  of  18,000  tons  per  pjeasant  to  be  able  to ' 

os  (iioidipey  IS  not  proven  com-  month.  It  seems  rca.sonable  to  es-  pi^gp  ^bis  article  with  (he  statement  i 

iletelv  erroneous.  timate  that  total  refined  stocks  as  c.,..*!=rioc  nr  tho  nusi  fow- 


I  \pended.  !  "(rresjieetive  of  today's  unstable  ‘’1  the  end  of  September  will  hf 
f  f'islier- 1  condition  of  flip  world,  there  are  low  300.000  tons, 

in  his  several  faetors  relating  to  the  cop-  Parallels  In  Zinc  and  fjcad 


The  Honorable  Minisiei  of  I'islier-  condition  of  flip  world,  there  are 
Ips  made  the  slaicoieni  in  his  several  faetors  relating  to  the  eop- 
speecli  of  .Tune  O'lth.  .1-  rerorded  in  per  markei  which  ma.'  well  he  borne 
Hansard  that  ilii.-  expenditure  was  in  mind  whenever  one  fries  to  form  I 
not  made  heeaiisc  no  nmtiial  under-  his  own  iiidgiiient  as  to  the  future  i 
standing  could  he  arrived  at  as  he-  (Jf  co[iiier.  ' 


mue  mai  roia,  rerinea  ^  oe^s  as  ,j,p  of  the  past  few 

eno  ni'’  months  indicate  that  the  copper  in- 1 

w  ..nn.ooo  tons,  forward  to  better  j 

Parallels  In  Zinc  and  fjcad  times  if  the  present  trend  of  events! 
"It  is  interesting  to  note  that  the  remains  unchanged.” 


tween  the  fishermen  and  the  De- 
panmeni  as  to  how  this  money 
should  be  e.xprnded. 

Suggests  Price  lixiiig 


Considerable  AVar  Consiiinpt.ion 

"Faetor  number  one;  A  consider  j 
able  pi  o|i(jrfion  of  the  w  orld's  out¬ 
put  of  copper  today  is  being  con- 1 


.May  1  lie  permitted  to  suggest  sumed  for  war  piirpo.ses.  This  is 
that  since  the  Western  farmer  has  obvious,  but  it  seems  worth  while  to 
been  assured  a  living  wage  by  a  fix-  point  out  tliat  with  a  change  in  the 
ed  price  of  SOc  tier  liushel  for  his  international  situation,  the  con- 
wheat.  that  we  respectfully  urge  sumption  of  copper  for  strictly  war 
the  Federal  Dnvernment  to  utilize  uses  may  also  change  quite  .sharply 
this  grant  by  establishing  a  price  and  quite  suddenly.  It  is  inipossi- 
for  oiir  fish  wliieh  will  enable  our  hie  to  deterruine  exactly  what  per- 


fishermen  to  enjoy  the  same  privi¬ 
lege." 


cenfage  of  foreign  copper  goes  for 
ammunition  or  other  war  purposes. 


;  Fugitive  Money  — Liquid  Funds 
or  I  Abnormally  Nervous 

lut- i  _  5' 

'’V' '  (Continued  from  Page  8) 

, crease  in  the  amount  of  money  ere-  and  even  London  is  beginning  to 
the  ‘•I*’'!-  Taking  live  volume  of  money  I  look  not  so  very  safe.  It  would; 

—  including  coin,  notes,  and  total  |  seem,  therefore,  that  the  hot  money  I 
var  excluding  the  cash  re- 1  will  have  to  flee  from  one  currency  j 

1  serves  of  the  commercial  banks  —  I  to  another,  and  consider  what  this  1 
in  each  country  in  I(t29  as  100.  it  i  means.  The  country  from  which  the 
’gj.’  was  for  1937  in  the  United  Kingdom  j  money  flees  has  its  exchange  rates 
124.  in  the  United  States  112,  in  1  depreciating  and  a  general  lack  of 


Tt0  "  R-  Shitld  “ 
wsittmdfk  idinti. 
fits  RolUnd  paptrs 
— '  tnadt  in  ctnads 
h  y  Cansdisw 
irsftsmtn. 


POWBB 

Business  sets  a  high  voduotion  on  the  three 
quick,  human  reactions  to  letters  written  on 
Eomscliife  Linen  Bond  . . .  reoetions  that  register 
even  before  the  typed  words  ore  reod.  The 
beauty  and  dignity  of  Eomscliife  Linen  Bond 
appeal  irresistibly  to  the  eye,  while  the  fingers 
sense  its  crisp  substantial  texture  end  the  mind 
approves  its  obvious  quality  .  •.  ■  instant  im¬ 
pressions  that  arouse  the  recipient's  respect 
confidence  and  goodwilL  No  wonder  Business 
regards  this  fine  paper,  made  from  clean  new- 
rags  ond  selected  pulp,  as  of  first  rate  impor¬ 
tance  in  maintaining  prestige. 

Specify  "EarnscUffe  Linen  Bond"  to  your  printer  or  lithographer. 


H(SC3g©lL0IFlFII  (LOKIIIIJ!)  ©©Kill) 


•F.  .1.  Larahee.  Supervisor  of  Kish-  but  undoubtedly  the  tonnage  involv- 
cries.  stated  that  the  decline  in  oys-  ed  is  quite  a  respectable  one.  Con- 


I'rance  110.  There  is  considerably  confidence  in  its  economic  future 
more  money  available  now  than  in  |  advertised.  The  country  to  which 
the  boom  year  of  1929.  However,  for!  the  money  flees  gets  a  hoard  which 


ter  fishing  in  rivers  adjacent  to  .sumption  within  the  United  States,  various  reasons  with  which  you  are  it  is  unprofitable  to  keep  idle  and 
rharloltetUn  was  regrettable.  In  i.s,  of  course,  much  less  affected  by  /amiliar.  and  which  can  be  sum-  dangerous  to  use  since  it  may  take 
1934  and  1935,  he  said,  $35,000  worth  "this,  war  consumption  factor.  ^  of  business  coi^i-  light  at  any  moment.  Both  coun- 

of  oysters  were  taken  from  that  "In  view  of  Mr.  Chamberlain's  ‘‘once  in  the  future  ittle  of  this  |  tries  e.xperience  all  the  maladjust- 
area'and  this  year  there  would  not  recent  statement  to  the  House  of , '»onoy  is  invested  at  long  term  and  j  ments  to  heir  import  and  export 
be  $100  worth.'  Common-s  that  England's  rearma- i  "  demands  a  high  enough  re- 1  trade  and  the  changes  m  their  for- 

Jaraes  B.  MacDonald.  West  St.  ment  program  will  be  continued  at  J.'”"  cover  possible  risks,  so  that .  eign  investment  income  which  ex- 
Peters.  was  re-elected  president,  an  unabated  pace,  one  may  a.ssume  f"’  .of  it. !  change  fliictuations  bring,  and  the , 

with  Napoleon  Arsenault.  Mount  that  buying  of  copper  for  war  pre-  ‘hm  ef'jro  >-s  only  ventured  in  the  lack  of  stahdity  hampers  future , 
_ _ ,  ,.,iii  ,1  i  rv.  In  I = V,  a.,nino.  gluttcd  slioi't  tcrni  luarkct  where  business.  Why  allow  this  fugitive 


be  $100  worth.  Common.s  that  England's  rearma- 

James  B.  MacDonald.  West  St.  ment  program  will  be  continued  at 
Peter’s,  was  re-elected  president,  an  unabated  pace,  one  may  assume 


with  Napoleon  .Arsenault,  Mount  that  buying  of  copper  for  war  pre- 1 
I  armel,  vice-president,  and  directors  paration  will  not  diminish  during!^ 
as  follows;  Robert  MacKensie.  Er-  the  coming  winter.  If.  however.!^' 


Why  allow  this  fugitive 


nest  Meinnis.  and  Earl  MacRae. 

Inter-State  Royalty  Corp. 
Gives  Investment  Values 


rates  have  been  down  to  nearly  the  i  nioney  to  cause  all  these  upsets? 
vanishing  point.  The  average  rate  How  can  it  he  stopped?  Countries 


peace  should  bv  any  chance  become  ! Jf’e  average  rate  How  can  it  he  stopped?  tountries 
established  on  a  world-wide  scale,  h"  Treasury  hills  in  which  are  likely  to  lose  their  money 

ihepre.sent  foreign  demand  for  cop- I '”‘"6  "as  only  .02  per  cent,  per  an-  can  establish  e.xchauge  control  and 
per  would  probably  be  considerably  i  “"J"’'  "i^^ns  if  you  lent  $1,000  Un  effect  itii|.ri.son  the  money  within 

frt,.  o  r.f  oT  to  the  ffovemmenf  for  three  months  their  own  frontiers.  Countries  which 


LEAD  RESTRICTION 
IS  NOW  IN  FORCE 


which  are  likely  to  lose  their  nioney 

can  establish  exchange  control  and  Will  Apply  to  Mines  in  All 


HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1882 
MONTREAL 

Brandi  Offtee  TORONTO,  Ont  M^li  at  ST.  JEROME  and  MONT  ROLLAND,  Qu*. 


ced  until  certain  wage  claims  at  ing  to  information  to  hand,  the  pres- 
some  of  the  properties  concerned  ent  undertaking  is  being  developed 
have  been  settled.  The  extent  of  the  with  the  idea  of  permanancy.  .I,ast 
restriction  Is  not  believed  to  be  very  season  spoolwood  was  manufactured 
considerable,  a  reduction  of  no  more  in  Quebec.  It  is  reported  that  thread 
than  5  to  109o  believed  to  be  suffi-  manufacturers  in  Scotland  prefer  the 
cient  to  assure  a  balance  between  New  Brunswick  material  with  the  re- 


VjlVcs  invesimcni  vaiUcS|  red  need  for  a  period  of  months,  al- 

- -  I  though  in  tlie  long  run,  actual  con- 

inier-State  Royalty  Uorporation,  sumption  of  copper  under  peace 


you  would  earn  one  nickel.  Is  it '  are  likely  to  receive  this  unwelcome; 
worth  it?  The  chief  consideration ;  guest  can  take  steps  to  discourage  I 


Limited,  has  advised  the  Montreal 
Furb  Alarket  that  as  at  October  |!1, 
1938.  the  eonipany’s  investmejits  in 
oil  royalities  had  a  book  value  of  | 
$1,166,989. 

Gross  revenue  from  royalty  In- 


Producing  Countries  Except 
Mexico 

Ixindon.  —  As  a  result  of  recent 


supply  and  demand. 


suits  that  contracts  have  been  re- 


'’I'he  world’s  production  of  refined  newed  for  this  province, 
lead  amounted  to  149.189  ton.s  in  In  other  years,  spoolwood  opera- 
September.  tis  compared  with  147,749  tions  were  carried  on,  on  a  general 
tons  in  August  and  153,347  tons  in  scale,  in  the  Miramichi  districts  and 
July,  according  to  the  American  Bu-  this  season  will  also  see  birchwood. 


roaii  of  .Metal  Statist ic.s. 


fut  there  in  this  connection. 


even  including  buying 
paration  for  war. 


nioney  is  e.vceptionally  large  today,  actually  charging  for  the  safe  cus 


A  second  factor  which  should  he  also  is  the  amount  of  privately  tody  of  such. 


g  for  the  safe  cus-  cur- 

President  Roosevelt  ‘ailment  of  output  is  being  achieved 
t**  accofdance  with  terms  previously 
*  Ln  «  a-  agreed  upon  b.v  officials  represent- 


was  once  suggesting  that  steps 
might  have  to  be  taken  to  discour- 


come  since  acquisition  amounted  to  borne  in  mind  is  that  the  domestic  hoarded  gold  in  Europe.  was  once  suggesting  that  ®‘ops  l  upon  by  officials  represent- 

$452,643  up  to  September  30,  1938.  and  foreign  prices  for  coppers  are  i,  .  Jf  „  *  x.^u  ,  •  V  I’*'"®  ‘aken  to  discour- j  American  ^mpanies  controlling 

and  the  reserve  for  depiction  total-  inter-dependent  one  upon  the  other,  happens  I  mines  in  Mexico  and  British  repre- 

led  .$124,477.  In  spite  of  the  tariff  of  4c  per  pound  "as  thought  that  the  dis-  States.  1  he  Exchange  Equaltzation  I 

During  the  month  of  September  now  in  force  upon  importation  of  <itiuilibrium  between  the  gold  price  Funds  can  do  something,  not  so ,  Australia  Burma  and  Yugosla- 
fhe  corporation  had  a  gross  royal-  foreign  copper  into  the  United  *he  purchasing  power  or  earn-  much  as  is  often  supposed,  to  min-  ’  Canadian  zinc  producers  were 
ly  income  of  $8,757.  and  accumulat-  States  market.  I '"S  capacity  of  the  dollar  could  no  imi/.e  undue  fluctuations  in  the  ex-  represented  at  the  conferences  by 

ed  gross  income  from  this  source  (’onsiimptioii  and  ITice  |  longer  be  continued  and  the  rumor  Hiange  rates.  But  the  fact  is  that  j  j.  Warren,  president  of  Consolid- 

for  year  1938  was  $93,255  by  the  end  ...  ,.  .  .  i  that  the  United  States  were  fugitive  money  is  not  a  disease  but  ^  Smelting  Uo.,  largest 

of  September.  ■'  "  factor  to  tie  norne  m  about  to  reduce  the  $3o  price  for  an  a  symptom  of  disease,  and  the  strong  of  lead  in  the  British  Fm 

^  _  mind  is  that  a  change  in  volume  of  Lunce  of  gold,  there  was  a  gold  probability  is  that  you  only  make 

.  _  ,  (Consumption  of  copper  does  not  ne- ,  gpy,.c  and  dehoarding  on  a  very  matters  worse  by  trying  to  sup-  ** 


ed  gross  income  from  this  source 
for  year  1938  was  $93,255  by  the  end 
of  September. 


J  H  TV  sf, mrnelT'Me^x icraTd^'BriST^^^^^^^^ 

equilibrium  between  the  gold  price  |  Funds  can  do  something,  not  so  N  ^ 

and  the  purchasing  power  or  earn-  much  as  is  often  supposed,  to  min- i  ■  ’  Danadja'  nrodiicers  were 

ing  capacity  of  the  dollar  could  no  imi/.e  undue  fluctuations  in  ‘he  exj  conferences  by 

longer  be  continued  and  the  rumor  change  rates.  But  the  fact  is  that  j  ^  Warren,  president  of  Consolid- 


Newsprint  Mills  Will  Elnd  :  c 
Year  on  Profitable  Basis 
As  Consumption  Expands  I  ^ 


i  mind  is  that  a  chanj;e  !n  volume  of  t  ounce  of  gold,  there 
I  consumption  of  copper  does  not  ne- 1  scare  and  dehoarding  o 
;  cessarily  mean  a  great  change  in  i  large  scale  took  place. 


trying  to  sup- 


production  in  September  totalled  |  cutting  and  partial  processing  of  the 
131,931  tons,  compared  with  137, 997  wood  is  an  old  industry  along  the 
tons  in  August.  Aliraniichi  and  it  has  generally  been 

-  the  practice  to  ship  the  wood  in 

SnnnIwnnd  Indiistrv  Lilcelv  Scotland,  where  they  arc 

opt^iwooa  inausiry  l^meiy  finished.  Experimental  work  along 

Return  to  New  Brunswick  the  complete  process  has  been  car- 

_  j  ried  out  along  the  Miramichi. 

Maritime  Bureau  The  Financial  Times  j  H  is  to  he  taken  from  the  location 
Saint  John,  N.B.  —  The  return  of  jhe  new^  site  that  conditions  exist 
the  birch  spoolwood  industry  to  this  |  "‘•'‘'I’'  hoped,  will  make  the 

province  is  indicated  in  the  announ- 1 ‘^‘‘^mplete  manufacture  of  spoolwood 
cement  that  a  plant  is  to  he  erected  j  settled  industry  in  this  province, 
at  Clarendon  Station,  in  south  west'  . 

New  Brunswick,  with  supplies  of  j  ‘  HI'-fcSE  I\  l{Krn.SH  UOLLllBIA 
white  birch  to  be  drawn  from  adja-  Vancouver  —  British  Columbia  i.s 


the  price  of  copper.  At  certain  timc.s  j  million  dollars  worth  of  gold  ling  the  cause.  The 

a  small  change  in  volume  of  con- ;  „a.s  dchoarded  in  the  nine  months  political  and  economic 
siimiition  may  bring  about  a  great  |  following  the  collapse  of  the  gold  the  world  today  and  n 
change  in  price;  at  other  limes  i^on- _  i,|oc.  Consider  the  effect  of  this  i.s  remedied  will  the  ph 
sumption  may  increase  or  decrease  j  on  the  Loudon  price  of  gold,  on  the  fugitive  money  vanish, 
to  a  considerable  degree  with  a  re-  quotations  for  gold  mining  stocks  - — - 


Nearly  press  the  symptoms  without  tack-  The  scheme  is  being  obserxed  by  cent  districts.  The  new  project  is  in  e'oming  forward  .strongly  this  year  as 


The  cause  is  the  all  parties,  it  is  reported,  with  the  charge  of  Hon.  W.  S.  Anderson,  of  luoduccr  of  factory  choesr.  the  Jan- 


ff'nnflniied  from  Paer  1»  ■ - -  - - ,  moe.  (  onsiuei  me  eiieci,  oi  mis 

.  a  rpu  o  I  sumption  may  increase  or  decrease  •  f,f,  (f,p  Loudon  price  of  gold,  on  the 

pected.  The  Ontario  government. ,  to  a  considerable  degree  with  a  re-  L,u„,ations  for  gold  mining  stocks 

through  control  over  wood-cutting  latively  stable  price  level.  In  short,  and  shares,  and  on  the  exchange  WA«t«>rn  Oil* 

costs,  can  exert  tremendous  pressure  changes  in  volume  of  consumption  |  ,.ates!  In  the  first  half  of  1937  net '  *  nC  W  eSiem  V/118 

on  any  individual  ciporator.  cannot  be  correlated  definitely  with  I  imports  of  gold  into  the  United 

Following  .$.>0  I’rice  ,  changes  in  price,  and  any  consider- j  gjates  aniniintcd  to  $1029  millions. 

Despite  a  letter  to  i’..S.  publishers  j  “Don  of  the  copper  market  should  ' -pho  money  olitained  for  this  gold 


months  political  and  economic  instability  of  exception  that  owing  to  labor  diffi-  Newcastle.  N.B.,  .Minister  without  m^r’iVlv *7^449  7A^*tu 

1C  gold  the  world  today  and  not  until  that  culties  In  Mexico,  proposals  have  portfolio  in  the  provincial  govern-  .-reato'r  than  that  of  la«l 

of  this  is  remedied  xvlll  the  phenomenon  of  not  yet  been  fully  implemented  there,  ment  and  xvho  had.  in  other  years,  voaFs  siinirar  period,  rroaniorv  butter 


Details  of  the  regulation  scheme  arc  been  connected  with  the  industry  in 
not  expected  to  be  officially  announ-  north-east  New  Brunswick.  Accord- 


prodiietion  increased  by  4.3  per  cent 
to  t.tlSl .SS.I  pounds. 


I'hanges  in  volume  of  consumption 


In  the  first  half  of  1937  net! 


cannot  be  correlated  definitely  with  imports  of  gold  into  the  United  | 
changes  in  price,  and  any  consider-  states  anioiintcd  to  $1029  millions,  j 


fContinued  from  Page  111 
A  further  re.sulf  of  the  gas-well  op- 


troni  the  nexvsprint  committee  of  take  this  lack  of  correlation  into  ac-  |  ^^^s  not  to  a  large  extent  invested  against  the  conservation 

the  American  Newspaper  Publish-  count.  but  held  idle  on  deposit  with  Amer-  tion  of  a^number^oMndependent^oper- 

ers’  Association,  urging  that  news-  "The  fundamental  rea.son  for  the  |  lean  bankers;  it  was  hot  money,  ators  from  the  Alberta  Petroleum 
print  buyers  agree  to  contracts  only  laft  “  considerable  change  in  i -pbe  gold  scare  might  have  been  .\ssociation  thi.s  week.  Maynard  J. 

at  the  lowest  price  offered  in  the  in-  x'olume  of  consumption  does  not  ne-  ;  ppolonged  and  its  effects  much  Devil's,  president  of  Davies  Petro- 
diistry,  companies  controlling  most  cessarily  liring  about  a  great  change  worse  had  not  the  President  in  April  Icuins,  \V.  C.  Fisher,  president  of  Mo- 
of  the  productive  capacity  on  the  'H  price,  seoiiis  to  be  that  the  capa-  i  denied  any  intention  to  reduce  the  Dibs,  and  other  independent  oper- 
rontinent  quickly  followed  the  lead  H'ity  to  produce  copper  ihroughoiit ;  price  and  had  not  the  Chancellor  of  'I’™.  ^ 

of  International  Paper  in  announc-Hhe  world  is  considerably  greater  ;  the  British  Exchequer  been  willing  I  'rmilrn  bv  rhyimweasing  con¬ 

ing  a  $50  price  for  1939.  and  only  a  ■  than  normal  ronsuniption,  and  is  ,  able  to  buy  gold  for  his  Equal-  trol  gained  try  the  large  refining  and 
relatively  few  companies  are  quot-  u'<t'  e  or  less  equal  to  peak  periods  :  jyation  Fund.  He  liought  between,  distributing  companies  over  A.  P.  A 


<WHAT’S  THE 
IDEA  OF  ALL 
THE  ACTION, 
WHITEY7” 


"JUST  EXCELLENT  SPIRITS 
LIKE  BLACK  &  WHITE  — 
BLACKIE" 


ing  the  $4.S  piice. 


of  consumption,  occurring  tisually  at  i  ti,e  end  of  March  and  the  end  of  affairs.  He  charges 


In  addition  to  tlie  Great  Northern  j  the  top  of  cyclic.al  movements  'u  I  spptcj^ihcr^  193 


F’aper  Uo.,  the  A.  N.  P.  A.  circular 
lists  .several  U.  S.  producers- .Maine 


general  liusincss. 


13  million  D-om  Turner  Valley  to  Calgary  of  15 


!  ounces,  equivalent  to  about  £92,- 


ireaboard  Paper  Co.,  Algonquin  Pa-  timi  of  the  position  of  the  copper  ^  _  _ _ _ _  .  . .  . 

per  Corp  and  Gould  Paper  (  o.— as  |  market  during  the  last  few  months,  j  autumn 'of  1937.  the  sharp  business  Then^oi^cncouragrBritish 
offering  new.sprint  at  $48.  Interna-  Tim  following  points  seem  worthy  jjj  j,,,,  edited  States.  The  sending  a  delegate  to  Dor 

tional.  Aliitihi,  Consolidated  Paper  I  of  mention;  government  reverted  to  an  expan-  - - 


'I.et  ii.s  now  turn  to  an  examina-  |  OOO.OOO. 

n  of  the  position  of  the  copper  |  'phen  you  remember  came,  in  the 


government  reverted  to  an  expan- 1 


cents  per  barrel  plus  5  cents  loading 
charge  and  1%  for  shrinkage  are 
the  highest  in  the  world,  and  that  tho 
A.  P.  A.  has  refused  to  inve.stigato 
them  or  encourage  British  intcre.sts  by 
sending  a  delegate  to  Eondon. 


and  Price  Bros.,  controlling  more  |  "Consiimpiion  of  copper  in  Die  si„nist  monetary  policy  and,  as  the  report  compiled  liy  ttie 

than  half  the  newsprint  productive  foreign  market,  remains  at  an  as- 1  depression  deepened,  rumor  started  GttUctin  of  Calgary,  the  pre.sent 
capacity  in  Canada,  liowever.  in- 1  tonishingly  higli  level  of  120.000  to  j  tbgt  ibo  j;;-,  price  might  be  raised  ''‘■’'•'“Dal  production  rate  of  9  iirm-r 
formed  customers  that  they  were  125.000  Ions  per  month.  Unless  the,  |  ,^  dollar  scare  developed’.  Obviouslv  7"i  91 

quoting  $50.  soon  after  the  $18  an- |  international  situation  changes,  we  U  „qn,.e  „f  g„,d  was  going  to  be  all.'^aWe  being  12.-JS4  bar- 


nouncemont  by  Great  .Northern.  may  anticipate  tliat 

Inasmuch  as.  with  only  a  few  ex-  lion  will  be  mail 
ceptions,  producing  companies  on  eoniing  few  months 
the  continent  held  to  the  $50  price.  "Th<'  foreign  cop 
during  tlie  past  year  of  low  eon-,  mg  tlie  last  several 
sumption  and  high  inventories,  price  taking  15.000  to 
stability  tliis  coming  year,  with  in-  month  of  domestic 
ventories  again  in  more  healtliy  per. 
stale  and  consiimpiion  rising,'  "Consunipiinii  of 
should  be  a  relatively  easy  task.  i  United  States  seeiiif 


iiay  anticipate  tliat  ihi.s  consiinip- |  ^vorlh  more,  the  thing  to  do  was  to  rcb  a  day.  Not  including  Okalta  No. 
ion  will  bf*  Tnainlaincd  ovor  (jollars  for  sonio  othor  curren-  O  f>r  Anglo-t'anaflian  No.  1.  the  field 

'oniitig  few  months.  j  py  eitlier  to  hold  or  wherewith  to  now  has  60  criido  prodiicois.  with 

"The  foreign  copper  market  dur-|h„v  g„id.  The  dollar  depreciated  ou  average  potential  production  rate  of 
ng  tlie  last  several  months  has  been  ,i„;  exchange  and  in  November  and  allowatile  of 


liotential  production  rate  of  TiiriK-r 
Valley  wells  through  two-inch  nipple 
is  .59.914  barrels  per  day.  the  present 
allowable  produet  ion  being  1'2,'JS4  bar- 
rcb  a  day.  Not  including  Ok.alta  No. 

6  or  .\nglo-Canadian  No.  1.  tho  field  j 
now  has  60  crude  producers,  with 


tons  per  December  there  was  even  a  net  ex-  vppu’i^al^a rlv  cm 
\-fieo  cop-  p,„.,  of  gold  from  the  United  States.  Vniley  xvllt  incli 


Whereas  in  tlie  second  quarter  of 


early  eomplelions  in  Tur-  ^ 
xvllt  include  Home-Miliar-  j 
important  test  well  in  the 


ale  and  cnnsiiinplion  rising,'  "Consunipiinii  of  copper  in  Hie  1937  there  had  been  a  net  balance  north' end”  of  the  valley  now  drilling 

lould  be  a  relatively  easy  task.  1  Cniied  States  seems  to  have  reach-  of  capital  movements  of  $631  million  about  50  feet  aliove  the  Madi.son  lime 

The  American  Newspaper  I'ub-  od  a  low  point  in  April  of  this  year,  jpto  the  United  States,  in  the  last  formation  below  7.810  feet, 

ihers'  Association  estimates  new.s-  and  to  have  been  increasing  ever  quarter  there  was  a  movement  of  ''ommand  No.  1^  is  drilling  30  feel  m 

•int  prodnetion  in  the  United  since.  United  States  consumption  $502  million  out  of  that  coufnry.  3t'',7p'ed''Hm  bnm 

I'inally,  you  have  the  war  scare  pct  production  rasing,  and  W'e.-^t 


print  production  in  the  United  since.  United  States  consumption  $502  million  out  of  that  coufnrv.  7  iVmo  -it  7  ^ 

States  and  Canada  for  full  year  proliahly  tekk  to  a  figure  of  around  Finally,  you  have  the  war  scare  has  "ct  production  casing  and  W'o.st 
1938  fon  basis  of  figures  for  the  first  35.000  Ions  per  month  in  the  late  „f  this  September  xvhich  sent  fiigi-  Turner  No.  3  contacted  the  lime  at 
nine  months)  at  3.343.524  tons  spring;  by  August  this  figure  had  tive  money  scuttling  back  from  Eu-  7.39a  feet  and  is  setting  prcxluetion 
against  approximate  productive  ca-  increased  to  over  50.000  tons  per  rope  to  the  United  States  even  casing. 

pacity  of  5.138,307  tons.  Consump-  month,  and  at  lime  of  writing  this  though  President  Roosevelt’s  aban-  - 

Bon  for  the  year  (on  same  basis)  is  article  it  is  estimated  that  domestic  donment  of  the  inactive  gold  fund  Producers  Crude  No.  1  well,  drilling 
estimated  at  3.474.109  tons,  and  consumption  has  still  further  im-  and  his  announced  large  increase  of  rhe'’iilnrr,emw'7^^ 

overseas  exports  are  figured  at  proved  to  a  rate  of  around  55,000  government  expenditures  threaten  On  mitside  str  ictures  Gre^r 

XBQ  079  fono  (irfaitir.n3l  tnna  oer  month  These  figures  ore  t„  „  ,1 _ _ _ ()m»m>  .si  i  u(  i iii  1. .s.  "(cvi. 


Turner  No.  3  contacted  the  lime  at 
7.390  feet  and  is  setting  prcxluetion 


Producers  Crude  No.  I  well,  drilling 
the  south  end  of  n’lirner  Valley  is 


489,072  tons  additional. 

PRAIRIE  WHEAT  3L4RK£TL\(}S 

Winnipeg.  —  Wheat  marketings  in 


[  tons  per  month.  These  figures  are  to  bring  a  decreasing  purchasing  valley  Banner  on  the  Highwood-Sin- 
not  to  he  taken  as  anything  more  power  to  the  dollar.  cl.air  formation  is  drilling  in  a  hard 


than  approximations,  since  it  is  al¬ 
most  impossible  to  arrive  at  defin- 


«  45  « 

Well,  here  is  the  problem  of  fugi 


Clair  formation  is  drilling  in  a  hard 
formation  976  feet  below  the  top  of 
tlie  Madi.son  lime  at  a  depth  of  6.336 


period  of  1937  were  as  follows,  figures  then  on  to  the  ultimate  consumer.  There  is  still  a  large  amount  of  pri-  tho  Madison  lime  ‘at  a ‘depth  of  3  4S2 

M*'n!fnh^3''®’q7^9V9ifi379«9fif477  V ’’  Concludc,  howcvcr.  yatcly  hoarded  gold,  hut  I  do  not  feet,' and  has  set  flow  eiusing  to  3.460 

7R  ans  isr  United  States  consumption  of  think  future  flights  will  he  so  much  feet.  Tho  hole  will  ho  under-reamed 

berta  7^598  588  (28  070,164) copper  has  shown  a  sharply  rising  to  gold.  For  after  all.  the  gold  has  to  the  top  of  the  lime. 

For  the’ eleven  week.s  ended  October  tendency  fcDr  the  last  six  months.  to  be  kept  .somewhere;  the  private;  — - 7“,“ - ^ 

Hth  and  the  same  period  in  1937,  192,-  “Production  of  copper  has  also  holding  of  piold  is  not  permitted  in  i  The  r liiiinrial  limes  reaches  a, 
439.237  and  72.701.298  bushels  re.spec-  risen  markedly.  Mine  or  smelter  the  United  States  or  Trance;  no  !  people  who  are  interested  I 

tively  were  received  from  the  farms.  pro«luction,  plus  custom  intake  of  one  would  choose  .Madrid  or  Traguc  i  Investment  securl- ! 


tendency  fiDr  the  last  six  months.  to  be  kept  .somewhere;  the  private 
"Production  of  copper  has  also  holding  of  gold  is  not  permitted  in 


The  Fiiiiinelal  Times  reaches  a ! 
class  of  people  who  are  interested  | 


risen  markedly.  .Mine  or  smelter  |  the  United  States  or  France;  no  I people  w  ho  are  interested 
priMiuction,  plus  custom  intake  of  one  would  choose  .Madrid  or  Prague.  ;  Investment  securi¬ 

ties. 
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Record  of  Canadian  Stocks 


Photo  Kn)(ravcrs .  J8 

Porto  Ui'‘o  Power,  pref.  98*^ 

Pownr  ('orp  ...  14 

T*ro>s«»d  Mrtalfi .  21 


STOCK 


AbiliW  . 

Dp.,  pref  . 

Do.,  cert,  of  deposit . 

Do.,  1%  pref . 

Agnew  Surpass . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 


- Week  ending  Nov.  8.  1938 

Prev.  High  Ih)w  Prire 
Close  C’harge 


27 

9^, 

106 

•Di 


Salt's  Kid  .Ask. 


1938 

High  Le 


Do.,  pref  . 

25 

Assoc.  Breweries . 

16' J 

Do.,  pref . 

Ml'. 

.Assoc.  Tel.  &  Tel.  "A". 

•8 

Do.,  pref  . 

.14 

Am.  Cyanamid  “B”  . . 

28 

Acme  Glove . 

s 

Do.,  pref  . 

82 

Ault  &.  AViborg . 

100 'i 

Barkers  Bread’ . 

5'4 

Do.,  pref  . 

36 

Barcelona  . . 

6 

Bathurst  Paper  **A*V  . . 

8*4 

N.  Bawlf  Grain . 

1'4 

Do.,  pref  . 

20 

Beatty  Bros . 

9 

Do.,  1st  pref . 

101 

Do.,  2nd  pref.  . . 

115 

Bell  Telephone . 

166 

Blue  Ribbon . 

3' J 

Do.,  pref  . 

20!i 

Brantford  Cord.,  pref  . 

24  ij 

Brazilian . 

11 

Brewers  Ar  Distillers.  .  . 

4'i 

B.A.  Oil . . 

20’4' 

B.C.  Power  "A” 

28 

Do.,  "B” . 

3*4 

Bruck  Silk  . 

4'.: 

Building  Prod..  Class  A 

60 

Burlington  Steel . 

12!  li 

P.iltmore  Hats . 

8 

Can.  Breweries  ....... 

1 . 55 

23 
16>  j 
113 


9?^  9  4-  H 


99  S  190 


Do.,  pref 

Burt,  K.  N . 

Burrj  Biaruit . 

Do.,  pref  . 

t'algary  Power . 

Car>.  Bakeries  "A”. , . . 

Do.,  pref . 

<-an.  Bread . 

Do.,  "A”  pref  . 

Do..  “B”  prof  . 

Can.  ('cment . 

Do.,  pref  . 

Can.  Parkers . 

('an.  Found.  &  Forg.  A 

Do.,  -'B'' . 

('atj.  Nor.  Power 
Can.  S.S.  Lines  ....  . 

Do.,  new  pref  .  .  . 
Can.  Wire  ft  Cable  'A* 

Do..  “B” . 

( ‘an.  Bronze . . 

Do.,  pref  . 

Can.  Canners . 

f>o..  Ist  pref  . . 

Do.,  2nd  pref  ...  . 

Can.  Car  A*  Foundry.  . 

D<'..  pref  . 

Can.  Celanese . 

Do.,  rights . 

Do.,  pref . 

Can.  (’oTiverters  . 

Can.  C'ottons . 

Do.,  prof . 

Oan.  Dredge  &  Dock 

Do.,  pref . 

Can.  Fairbanks,  pref.. . 
(‘an.  (ien.  Fileetrie. 

('an.  Ind.  .Alcohol  “A” 

Do.,  “B” . 

(  an.  Iron  Foundries  . . 

Do.,  pref . 

Can,  liocomotive  .... 
Can.  Foreign  Invest . . . 

Do.,  pref  . 

('an.  W.B.  Bo.xes  .A. .  . 

Can.  Oil  (-'o . 

Do.,  pref . 

Can.  Pac.  Uly . 

(’an.  Wineries . . . 

(  ockshult  Plow . 

Carnation  Co.  l.st  pref. 
Can.  Wallpaper  "A”.. . 
Do..  •  B” 


20(.: 
22  <-2 


21.4 
28 1  ( 
84 


l.fiO 
20 1. j 
28'.; 


HU 
4  4 
20’. 


+  ’i 
—  2'; 


.14 

28 1,  a 

244 


30 

25 


104 

11!) 

167 


134  7  4 


60 


11 

11*1 
2  .50 
22 
28  4' 
3 

2!)'i 


no.- 

14  I J 
164- 


6'’<, 
60<*i  b' 
50p 

5'z^c 

$2.50 


8';. 

$2.00 
$1.30 
$1.00 
Inf. 
$1  OOb 
$2.00 


$2.00 

$1.20 


I  Price  Bros 

,  pref  . 

I  CJuc'iiec  Power  . 

I  llegont  Knitting  .  .  . 
im..  pref 

I  Uemi.rgton  Band 
!  Uiverside  Silk  'A'’ .  . . 
i  Holland  Paper  ,  , 
I  b).  vot.  trust. 

I  >o.,  pref  .  . 

i  Reinhardt  Brewery 
j  Itiissell  .Motor  Co* 
Do.,  pref  .  . 
j  Saguenay  f’ower.  pref 
I  Silverwr»4)d  Dairy.  .  . 
1  Do.,  pref  , 

.‘^haw.  Water  &  Pwr  . 
Sher.  Williams 

Do.,  pref  . 

Simon  Air  Sons 


20'4 

61 


14^4 

21 

21 


19  15 

99^4  96 

1 6 '  j  9 
22  C.  10 
23*i  8», 

63  31 


NEW  YORK  STOCKS 

Nov.  2  Nov.  9  Change 


20% 

13*.. 

112 


201 7 

13% 


Do.,  pr«  f 

110 

Simpson  "A'’  stock  .... 

10 

Do.,  B"  . 

5 

Do.,  pref 

8.S 

84 

Smith  (Howard)  Paper., 

16 

16 

15 

—  1 

Do.,  pref . 

98 

98 

97 

~  1 

Southern  Can.  Pwr  .  .  . 

12',' 

12'.^ 

12 

_ _ 

Standard  Chemical . 

6 

6 

Stand.  Steel  &  Con.,  pref 

41 

Standard  Paving . 

3*li 

Do.,  pref . 

27 

28 '2 

26?, 

+-  *< 

Stedman  Bros . 

St«»el  of  ('anada  . 

16 

74  g; 

16% 

75 

74 

-t  h 

D<».,  pref  . 

68 

69 

67 

■r  'i 

108 

620 

200 


Sterling  Coal 

Stuart  Oil,  pref  .  13 

Supersilk  Ilosiery .  2'4  3 

i)o.,  pref  .  .  .  75  76 

SI.  Lawrence  Corp .  o' •  5I4  5! 

Do..  •  A”  18  ‘  18  17 

Law.  Flour  Mills  .  22  24'*.  22 

Do.,  pref  ,  .  140 

St.  Law.  Paper,  prof  .'iO  51*^  5f» 

'I'amblyn  Ltd  .  .  I2'4  12 

Do.,  pref  .  .52^4 

Tip  T<»p  Tailors  .  12  11 

Do.,  pref  .  105  109 

Tookes .  3 

Do.,  pref  . .  7 1  J 

Toronto  Elevators  ...  16  16*2  1^ 

Do.,  pref . 41  44 

Tucketts  Tohactvi,  pref.  156  160  157 

Twin  ('it.y 


2^4 


6.56 

66.5 

300 


y*4 


102'-. 

24 


120 

10', 

110 


lau 

8 

42 


754 

6»W 

4 

10 

24 

794 

«'4 

204 

24 1  i 
140 
.584" 
16 

.•>24 

164 

108 

3 

15 

184 

44 


10' J 

95 

I 


$1  on 

■  Int. 
.<1 ,00 
lilt. 
.$2  00 
$1  00 
It  I  no 


Air  Redurtion 
Alliod  Clipmir,!  .  t 
■AIM.,  ('’lialmers  .  . 
•Amerada  Corp 
Am.  Can. 
rtm.  Car  ii  K 
.-Vm.  &  For.  Power  , 
.-.m.  I.«M'omotivo. 
Am.  Mach.  At  Fdy 
.\m.  Power  &  Light 


1884 

H74' 

lOl'i 

29*4 


52  !i 
TOJi 

1024 

84  4 

44 

294 
15' J 

40 


24 

8  4 


24 

II 

45>1 


nt . 

i'o..  $fiPref 

Am.  Water  &  Elec 

46?, 

15^ 

' 

Am.  Smelting 

34h 

68  % 

*1 '  '  ^ 

.Am.  Stef*l  Foundries 

34% 

37  H 

2’4 

.\m.  Sugar 

26 

26H 

— 

- 

14 

Am.  Tel.  &  Tol 

147'i 

149 

1% 

80c- hi 

.Anaconda  Copper.  . 

37 

21, 

.Atchison 

39 

434 

' 

4  % 

Int. 

.Atlantic  Refining  Co 
Aviation  Corp . 

23', 

6% 

" 

Baldwin  Loco 

18?.j 

144 

* 

Balt.  Ohio . 

8 

8’» 

% 

Barnsdall  Corp  .  . , . . 
Bendix  Aviation  . . . 

17(» 

18lt 

24 

*• 

Bethlehem  Steel  ... 
Boeing  Airplane  ... 

68<.,' 

75% 
29  („ 

"T 

7 

HOc 

Bordens  .  .  .... 

Briggs  Mfg . 

ITJ* 

18 

3.5% 

+ 

h 

i% 

A 

Celanese  C’orp. ,  . 

25 

264 

Cerro  de  Pasco  .  . . 

Chesapeake  &  Ohio 

49?^ 

624 

2*, 

OOr'b) 
Jl  76b 
»1  75 

niy . 

Chrysler  Motors . 

C'olgate  Palm .  . 

Ons.  Edison  of  N.Y. 

82'; 

36 

ifi.S 

34 

■+ 

80c 

('ont.  Baking  ‘  A", . . 

21*4 

23 

*1 

1% 

Do., -  B"  . . 

2 

2'*' 

- 

% 

Continental  Can . 

42', 

42 

— 

% 

Corn  Products . 

69  h 

OB 

— 

i'$ 

- 

Oucible  Steel . 

39>.ii 

43 

-f  3  A, 

(Columbia  Gas  .... 

«H 

— 

»4 

('urtis  Wright  "A".  . 
Delaware  ft  Hudson. 

23  % 

18-4 


2%  2* 


4%' 

18i:i 


16% 


-f  I? 


18%  18% 


ion»  j 

105 


*.  • 

Do.,  pref  . 

Union  Gas  C'o . . 

•8,5«4 

,A 

13'.. 

13';  13 

—  H 

227.5  .. 

154 

104 

80c 

1  nited  Steel  .  .  . 

6'  : 

74  fiv,- 

+  *» 

32010  .. 

7% 

3 

5'  c 

\  lau  litd  . 

3 

235  . . 

8 

1 

A 

Do.,  pref . 

15 

50 

45 

$1  & 

Wabasso  Cottons  . 

15», 

If.?,- 

15  .. 

20 

13 

A 

Walker  (.Hiram)  G.  ^  W' 

49% 

19% 

3 

r>4%  49% 

■f  24 

17249  .. 

60,4 

SO  >4 

14.00 

$3  no 

Do.,  pref 

20  1 9 

1605  . . 

20 

17 

yi.oo 

Int. 

AVertern  Canada  Flour 

Vh 

10  .  . 

5 

2 

$1  20 

Do.,  pref . 

30 

294  28 

30  .  . 

87 

28 

Western  GrfMM'r-# 

59*4 

57 

60 

65 

39 

$8  no 

Do.,  pref 

1 16 

115 

116 

1064 

7^c 

West.  Kof>tena>,  pief 

120 

1254 

7'  J. 

W est#>i)s  Ltd  ... 

12’, 

13  12’., 

2185  .. 

18', 

9 

80c'b' 

.$1  50b 

I  )#>.,  pref  ... 

90 

91 

20  .. 

90 

70 

6% 

Windsor  Hotel  . 

4 

4 

20r 

1  >«».,  p*  <  f  . 

3 

IO  .  . 

8 

6 

$  1  00 

Winnipeg  EUr.  '  'A” .... 

0  *  1 

0% 

-i-  H 

282  •  . 

.3 

1'; 

I)...,  ■  B  - . 

2 

2  14 

69 

1'i 

Do.,  pref  .  .  ... 

13 

M  '  a  . 

20 

17 

\V...)fis  Mfy.  Co.,  prrf.  . 

32 

75 

30 

Wood,  Alex.  A-  J..  nref  . 

A  ork  Knitting  Mills .... 

70 

t  ,  •  < 

...  66 

69 

98 

66 

A 

1  1  -  ■ 

....  4 

4,4 

S's 

I  )o.,  pref  ........ 

BA.VKS 

.  . 

-r- 

123 

6% 

3 


2’^. 

2**4 


121 

6%' 

2% 


30  ^ 

10915  ^  ^ 


12*  •;  6% 
104%  104%'  98,1.3 


Cons.  Bakeries . 

.  16% 

16'.: 

16 

- % 

30  • 

17 

iit>; 

$1 .00  1 

Cons.  Min.  &  Smelt .  . . 

• 

66 

63*4 

-t-  H 

4286  .. 

66*4  47 

$1  OOb  !  . 

Consumers  Gas,  . 

177'.; 

176 

—  1 

163  .. 

199%  175 

16%  1 

('os.  Imperial  Mills  ,  , 

.  24 

23 

97 

24 

16 

?1  00  i 

Do.,  pref . 

(  rows  Nest  C'oal 

.  165 

105 

102 

O'-,,  j 

30 

35 

30 

-f  6 

660  .  . 

.34 1;  29 

(C)  ! 

Crown  C'ork  ft  Seal.  .  . . 

.  19 

19«f 

19% 

1-  H 

230  .. 

20 

16'; 

$1.00  , 

1  )istillerF-Seagrams.  . . 

.  224 

231,4 

22 

4  li 

9724  ... 

21  % 

i  11 

$2  00  , 

Do.,  pref  . 

.  90 

91 

88 

-r  1 

1 50 

78 

661.: 

Dtirn.  Foundries  . 

.  46 

r.4 

46 

1  8 

2867  4  . 

... 

54 

30 

$l  60  ; 

1-0.,  pref 

Dominion  Bridge . 

Dom.  Coal,  pref  . 

Dom.  (tIasH . 

Do.,  pref  . 

Dom.  Rubber,  pref.  .  . . 
Dom.  Steel  Ai  Coal  “B". 

Dom.  Sto.-es . . . 

I  >om.  Textile . 

Do.,  pref . 

DrydPti  Paper . 

Dom.  Scottish . . 

Do.,  pref . 

Dom.  Tar . 

Do.,  pref . 

Klectrolux  Corp . 

East  Kootenay,  com. . . . 

Eastern  Dairies . 

Eastern  Slc-el  Prod . 

Do.,  pref  . 

Ea.stern  Theatres,  pref.  . 
lOasy  Wa.shing  Machine. 
Enamel  ft  Heat.  Prod.. , 
Engli.sh  Filectric  "iV\  . , 

Do.. '  B” . 

Kuuitnble  Life . 

l‘'amous  Players  ...... 

I  o.,  \  ot.  Trust  .  . 
Fanny  Farmer  Shops.  . . 
Ford  (’o..  (Mass  “A".  .  . 
Founcation  Co.  of  Can.. 

Frost  Ste«4  &  Wire . 

1  o..  pref . 

tl.  1..  Paper . . 

Do..  \  .T . 

Do.,  pref . 

Do..  V.T . 

Gatineau  Power . 

I  o..  rights . 

Do.,  pref  . 

(ion.  Steel  Wares  .  . 

Do.,  pref  . 

(ioodyear  Tire . . 

Goodyear  'Fire,  prof.new 
(ireat  West  Saddlery  ,/. 

Ibn,  pref  . . 

(iurd,  Charles . 

Do.,  pref  . 

<  iypsum . 

Ham.  Bridge . 

Do.,  pref  . 

Mam.  (  i)tton,  pref.  ... 

Harding  (%rpets . 

Ham.  l  nited  Theatres  . 


35 

17.% 

110 

150 

•105 

UK» 

140 


36% 

17% 

no 


80% 

14.% 


35  % 

16% 


11%  f  1*4 


6' ; 

$1.20 

$1.50 


10051 

390 

111 


465 

10 

753 


^  16%' 


STOr  K 

Acadia  Sugar 
Asbestos  .  . 

Aluminicm  Ltd .  . . 

Do.,  pref  . 

Bathurst  •  B” . 

Beath  Co.,  'A'’,  . . , 

Beauharnois . 

Beldirg-CorticelU.  , 

Do.,  pref  . 

n.  C.  Packers . 

Bright  ('o..  T.  G..  , 

Do.,  pref  . 

Bulolo  Gold . 


-  -  Week  ending  Nov.  8,  1988 — 


High  Low 


no 

1 38  *  3 
110' 2 


•103 

lai 

13%' 

5% 

80 

25% 


Price 
(’hange 

116  109%  -F  fi’i 

no%  108t;  —  2 

4  3  -  % 


Sales  Bid  Ask 


6% 

,24,% 

^4%' 

21% 

23 

13% 


6%  6'.; 


22 
23' J 


21% 

22% 


60b  I  Calgary  Power,  pref.  .  . ,  88 

•  •  •  ]  Can.  &  Dom.  Sugar  ...  29  29 

•  •  •  I  Can.  Bud  Breweries  ...  4%'’  4% 

I  ('anada  Malting .  33 '2  33.'2 

l-C  I  ('anada  Paving,  pref  . . .  *10 

(  an.  Vinegars .  1.5'J  L5,% 

Can.  Starcii  .  6 

Do.,  pref .  79 

Can.  Industries  “B”  ...  188 

Do.,  pref  .  164  ,, 

(’an.  Int.  Invest.  Trust.  1 

Do.,  pref  .  *9,5 

Canadian  Light .  15 

Canadian  Marconi  ....  130  135 

('an.  Northern  Pow..pref  110  JIO 

Can.  P.  Air  P.  Invest.  ...  1  1  */ 


-  -  1988-  (hirrent 
High  Low  Div.  Hate 

4%  ■  - 

116  47  $2  00b 

138'a  75 

110%  105'4  6% 

4%  2 

2 

44 

135  130  7% 

16  9 

6  5%  80c 

80  77  6^:^ 

30%'  24%  $3.00 

88  83%  6''; 

30  24  50c 

9  .31,  Int. 

36  28  $1 . 50 


Douglas  Aircraft. 

Du  Pont . 

Elec.  Power  &.  Light. 
Freeport  Texas  .... 
(leneral  ("able  . , .  • 
(ieneral  Electric  .... 

General  Foods . 

General  Motors . 

Goodrich . 

Goodyear  . 

Great  Northern,  pref. 
Great  Northern  Ore.. 

Greyhound . 

Harbison  Walker  ... 
Howe  Sound  Co  .... 
Inspiration  Copper.  . 
Internat.  Harv.  N.J.. 
Inter.  Hydro-Elec 
Internat.  Paper,  pref 

Do..  New  . 

Int.  Tel.  &  Tel . 

Johns-Manville 
Kennecotl  Copper.  . . 
I#ehigh  Valley  ... 
Louisville  Nash  R.R. 
Macy  R.  H.  *  Co.  .  . 
Miami  C'onper  .  ... 
Missouri  K.  and  T 
Missouri  Pacific  ... 
Montgomery  Ward  . 
National  Bi.scuit 
National  Cash  Reg. 
National  Power  &  L. 
N.Y.  Central  .... 

North  .American  .  .  . 
North  .Am.  .Aviation. 

Northern  Pacific . 

Ohio  Oil  .  .  . 

Packard  Motors  ... 
Pacific  Gas.  &  Elec  . 
PennsyUania  R.R.. . . 
Paramount  Pictures.. 

Phelps  Dodge . 

Pres.sed  Steel  Car 

Philip  Morris  . 

Pure  Oil . 

Public  Service  of  N..T. 

Radio  . 

Radio.  1st  prof . 

Republic  Iron  &  Steel 

Sears  Roebuck  . 

Shell  I'nion  Oil 
SIoss  Shcfbeld 
Southern  Pacific  .  . . 
Southern  Railway.-  . 

Do.,  pref . 

Standard  Brands 
Standard  Oil  of  ('al  . 
Standard  Oil  of  N.J.. 

Srudebakcr . 

(  Tennessee  (’<ipper 

I'exas  (^orp  . 

Texas  Gulf  Sulphur  . 
Texas  Oil 
Texas  Pacific  ,  . 
I'nion  Carbide 
Fnion  Pacific  .  ,  . 
United  .Aircraft 
r.S.  Indu.st.  .Vlcohul. 

U.  S.  Rubber . 

Do.,  pn‘f  .  . 

l\S.  Steel . 

Do.,  pref . 

Vanadium .  ... 

Western  Union  Tel.  . 

Westinghouse . 

Woolworth  Co  ... 
Worthington  Pump. . 
Yellow  Truck 
Youngstown  Sheet  At 
'fube .  . 


145% 

27'4 

45% 

Nsw 

24’. 

33 

25'j 

l.^'v 

474 

15% 

64% 

8*4 

50% 


29% 
19'.^ 
17*4 
39% 
53% 
26''; 
36% 
28% 
14  Gj 
20% 
33% 
49% 
18'4 
67% 
8% 


PKOVINCIAL 

Alberta 

Do . 

British  Columbia 
1)0 . 


Do 


Manitoba  . 

Do . 

New  Brunswick  . 

Do  . 

Nova  Scotia  . . 

Ontario  .  . 

Do 

Do 

Ontario  ' Hydro-Electric  Power  Commission  > 
Do 

Prince  Edward  Island  ... 

(Quebec .  ... 

Province  of  Saskatchewan  .  . . 


Do 

Do 


MUNICIPAL 

t'ity  of  Charlottetown  ...... 

•  (^ity  of  Halifax  . 

City  of  Hull  . 

<  'ity  of  l^ev  is  . . 

(’ity  of  Moncton  . 

('ity  of  Montreal  . 

City  of  Ottawa  . 

('ity  of  Quebec  .  . 

z  ('ity  of  Saint  John  , . 

City  of  St.  I-ambert 

('ity  of  Sault  Stc.  Marie 

('ity  of  Shawnnigan  Falls  ... 

City  of  .^dney  . 

('ity  of  Three  Rivers . 

•  City  of  Vancouver  .  ...... 

('ity  of  Westmonnt  . 

•  ( 'ity  of  Winnipeg  ... 

City  of  Windsor 

•payable  C'anada  and  New  York. 


Bid 

•\,kr(l 

6";, 

I  Mch. 

194“ 

63 

0 

68 

.  50 

5**. 

1  Oct. 

1959 

60 

no 

63 

50 

fi^4> 

16  Oct. 

1947 

103 

.  50 

107 

.00 

5*’. 

1  Sept. 

195:1 

99 

50 

102 

7.5 

4'J 

1  Oct. 

1963 

9.') 

.00 

99 

00 

6<": 

1  Apr. 

1947 

'*9 

00 

102 

.50 

41; 

1  Oct. 

1951 

90 

00 

04 

50 

5* : 

15  May 

19.50 

107 

.50 

111 

.  .50 

4' j 

15  Apr. 

Ifif.l 

103 

00 

106 

..50 

4% 

15  Sept. 

1962 

107 

in 

.25 

5*^ 

1  July 

1946 

11.5 

50 

118 

7.5 

4%' 

1  June 

1950 

1 10 

.50 

114 

.On 

4% 

1  June 

1970 

106 

00 

111 

.00 

4^4 

1  Aug. 

19.57 

106 

50 

no 

00 

4% 

t  Jan. 

1970 

117 

00 

122 

00 

3^4 

11  Oct. 

1945 

98 

00 

102. 

00 

4*4 

1  Aug. 

1958 

107 

50 

in. 

00 

4^4 

1 5  Aug. 

l9r.:i 

67, 

00 

'.3 

00 

6**; 

15  Mhr. 

1952 

81 

00 

88 

00 

1  Aug. 

19. **8 

7 .5 

no 

81 

00 

3*.; 

1  July 

1 952 

!‘6 

(50 

100 

u*» 

4*^ 

1  Jan. 

19.52 

105 

50 

109 

no 

5% 

1  May 

1952 

104 

00 

108 

00 

5% 

1  Mch. 

1954 

100 

50 

108. 

50 

o'*, 

2  July 

1963 

105 

50 

108 

50 

1  Men 

194.5 

102 

no 

105 

00 

5* .; 

1  July 

1946 

IM 

50 

118 

00 

4'* 

1  Oct. 

1950 

100 

.50 

108 

.50 

4 '■41 

1  Max 

I9.M 

00 

10.3 

00 

-4  ‘ 

1  May 

19. 

00 

92 

on 

5  ‘  -J 

1  June 

1951 

108. 

00 

111 

00 

4'a 

I  May 

1 9.’ 6 

101  . 

.50 

10.5. 

00 

5''- 

1  Aug. 

1941 

102 

50 

106 

00 

Ah 

1  N'o\ , 

1958 

101 

00 

104 

00 

5^0 

15  Jan. 

1970 

.*0 

00 

'•.3 

50 

4%, 

1  May 

1951 

103 

00 

10. 

00 

4  . 

1  Apr. 

1961 

91 

00 

9,5 

00 

3% 

3!  Dei  . 

19  ri 

♦  iO 

UO 

61 

00 

zPayable  Catiada,  New  5  ork  and  1  ondon. 


f  2% 

V.  8% 

-  1*4 

-i  3% 

-f  a', 
-f  1 


f  1?, 

+  21; 

-f  3«ti 
4  '■! 

i-  2H 


3*-tl 


+  1'. 
J  2' 


25’, 

19>4 


6nc 
60(- 
$1  OOb 
$1 .00 
Inf. 

O'"; 


8I4  7  -  1’ 


14'i  14 


»9’-4  00 

7'.:  10 

87 'j  93 
72  71 

55  .56 


7}i 

35 

31 

1.10 


1024 

1500 

372 

325 

418 

1443 

•100 

3,'. 

65 


lO’J 


•■•3’, 

fit. 


28 

*i2 

64*j 

116 

26*1, 

lio'ii 

61>4 


23’, 

12'. 


114 
21  % 
21% 
30% 
7U 
30%' 
54!, 
8% 
6% 
45% 
33% 


90*4 
98% 
.37% 
29% 
.55%' 
106'.; 
69% 
118 
28  (J 
29 '-i’ 

26«i 


1*4 


2’1| 


2H 


3  % 


•f  h 

-f  8*-» 


ji 


t  ■‘Ji 
■I  2H 


21*, 

64 ’i 


Unlisted  Canadian  Stocks 


15 


Do.,  pref  . 

,  7 

7 

60  . . 

10 

:( 

Can.  Vickers . 

!) 

12 

-h  2’-il 

409.'>  . . 

i:» 

41; 

Do.,  ])ref  .... 

.  43'; 

50 

40 

4-  6**; 

117  .. 

. ,  50 

15 

Can.  W*f*8tingbou8e.  . , 

,  58 

58 

56  *  2 

—  I'.j 

2.S  .. 

. .  68 

60 

$2  00 

('atelli  Food  Prod.  .  . . 

.  .1*4 

I'i 

+  "« 

90  . . 

6*2 

,3 

Int. 

1  .  50 

22% 


30 '»  34 


$2 ,  .50 
$2  50 


Do.,  pref  . . 

50 

I  Unde  ft  Dauch  Paper. 

16 

16 

Holt  Renfrew  Co . 

20 

Do.,  pref . 

60 

Hunts  (’andies  ' ’A”  .  . 

10 

Do..  'B”  . 

r,>4 

Imperial  Tobacco  .  . 

I5)i 

15’, 

LA's 

Do.,  pref  . 

7% 

7  6.^ 

7*» 

Intercolonial  Coal  .  . 

43 

Do.,  pref  . 

125 

Imperial  Oil  .  . 

17*, 

17’d; 

17», 

Int.  Petroleum . 

271; 

27.', 

26f/, 

Ind.  .Acceptance  “A" .  . 

32  % 

32 

Inter.  Milling,  pref  .  . . 

104 

Int.  Bronze  Powder.  .. 

23 

i? 

( )o.,  pref  . 

Inter.  Metals . 

26 

24'; 

7 ' 

7-«.k 

6'J 

Do.,  pref  . 

Inter.  Nickel . 

81 

55*4 

80% 
.571 J 

77% 

Inter,  Power . 

5 

Do.,  pref . . 

79% 

79?; 

79 

Inter.  Utilities  “A".  .  . 

7!-; 

8 

7?, 

Do.,  "B” . 

65c 

80c 

75c 

Jamaica  Pub.  Service  -  . 

3.5 

35 

Do.,  pref . 

126 

126 

125 

Kelvinator . 

14 

14 

Lake  of  Woods . 

17 

17 

16*; 

Do.,  pref  . 

no 

Laura  Secord . 

69'; 

(i9% 

69?; 

Do.,  new . 

14 

14 

18?; 

Lindsay,  C.  W . 

4 

4 

i)o.,  pref  . 

•78 

IjOblaw  “A”. . 

24 

24?; 

23?,' 

Do-  "B” . 

22  ■; 

22?," 

22?; 

Loews  Tbeatros  . 

16 

Do.,  pref  . 

•135 

Lang  &  Sons,  John  A . . 
I.egare,  pref . 

14 

P*a 

13'; 

- 

$1.00 


1000 

25 


20 

43 

•to 

$6  OOb 

126 

120 

8' 

I(>23:t 

19*1 

14*4 

r.Ocib) 

5570 

31% 

22 

$1  .50b 

75 

,32*  : 

23 

Int. 

103',  !! 

104 

98,%. 

5% 

.38 

24 

22  * : 

$1  .50  b 

17.5 

27 

24 

$l  50b 

297 

•'% 

4% 

. 

70 

81 

60 

10211 

58 

:»7 

.$2  00b 

13% 


14%  M 


no 


38% 

166 

230 

20c 


Maple  Ijeaf  Gardens  . .  • 

Do.,  pref . . 

Maple  Leaf  Milli  ng  .  . » 

Do.,  pref  . . 

Massey  Harris . 

Do.,  pref  . . 

Mitchell  Co.,  J.  S . 

Do.,  pref  . 

.Monaren  Knitting . 

Montreal  Cottons . 

1  >0.,  pref  . 

Montreal  L.ll.  &  Power. 

1  >0.,  Debentures . 

Montreal  I  oan . 

Mo  ntreal  Telegraph  ... 
.Montreal  Tramways 

Moore  C orp . 

Do.,  “A”  pref . 

Do.,  “B"  pref . 

Muirheads  Corp . 

Do.,  pref . 

McCoU-Frontenac . 

l)(j..pref  . 

McKinnon  Steel . 

1)0.,  pref . 

National  Breweries . 

Do.,  pref  .  14 

National  Grocers . 

Do.,  pref 

Nat.  Steel  Car . 

Niagara  Wire  . 

Nat.  Sewer  Pipe  ‘'A*%  . 

Noranda  Mine . 

North  Star  Oil  . . 

Do.,  pref . 

N,S.  Steel  &  Coal,  pref. 

Ogilvie  Flour . 

Do.,  pref  . 

QMl.  Steel  Prod . 

1)0.,  pref . 

Ortnge  Crush  . 

Do.,  pref  . 

(!)ttawa  L.H.  &  Pwr.  . 

Do.,  pref  . 

OtUwa  Electric  . 

Ottawa  Car 

Page  Ilersey  Tubes  .  .  . 

Patitepec  Oils . 

Penmans  Limited . 

Do.,  pref . 


12% 


njk  5 


$1  .OOb 
$1  OOb 


I'i 


1319 

220 

3105 

392 


1 4; 


•A”. 


1011 ,103 
30>j  30  5, 


603^  50 

60 

73  72 

38 J,  37 
166 
230 
15c 


95 

2.5% 


>8 


96% 


■12 

42 

41  J,' 

3239 

14 

44 

286 

6',' 

6.'* 

f>?; 

—  '  ’  '4 

545 

122 

63 

71?i 

63»',' 

-f  8 

25250 

28 

14*; 

12?*' 

50 

79!; 

82 

79?; 

-f  2i; 

26314 

Ui 

1.00 

17 

3‘f 

14 

29'; 

29?, 

29?, 

+"'4 

287 

62 
90 
38  J  a 
166 
230 
20c 
1 

14 


121  130  1‘26‘, 


3%  3;%' 

15 


38 

3% 

lit 


3.% 

10 

23 


$2  00 

$i.*r)0 
3%' 
$2 .  on 
8% 
tu; 
$1  60 


A 

$2  f  0 


$2.00 

$1.00 


I55V4 

6% 

95 

IVo 

80% 

S7% 


45% 

125 


SO'-v  80 
98 


+  % 


31 

155%  145 
12  6 

105  95 

2  1 

6  4 

87  76' 2 

101%  97% 


Do.,  pref 

('ity  (ias  &  Elwtric.  .  . 
Cons.  Sand  &  (ir.,  pref. 
('laude  Neon  .  . 

C('m.  Alcohol . 

Com.  .Ab'iihol,  pref 
Cons.  Paper  Corp 
Cons.  Press  Ltd  .  .  . 

Corr.  Paper  Box,  pref. 
Crown  I  )om.  Oil 
Celtic  Knitting  .  .  . 

I  )avid  A.'  Frere  ".V' 

1  )avid  All  Frere  '  B”  , 

I  )ehaviland  Aircraft  . . 

Do.,  pref . 

Disher  Stix'l  . 

Do.,  pref 

Dom.  Knginif'ring 
Dom.  Oilcloth 
Donnaconu  Paper  ’A" 

Do..  B'V 

East.  Kootenay,  pref. 
Fa.'iiern  1  'airie.s,  pref.  . 
European  Electric  "A". 

Fleet  .Aircraft  . 

Fairchild  .Aircraft . 

l•'o^.  Pnw.  Sec . 

Fraser  (’oy’s  .  ... 

Do.,  vot.  trust 
Fr(  iman’s  Ltd.,  pref.  .  . 
Home  Ind.  Products 
Honey  I)ew 

Do.,  pref . 

Huniberstone  Shoe 
Hydro-Electric  Sen* 

Hunter  V.  Oil . 

Int.  Paint.^ . 

I  UK.  pref  . 

Intercity  Baking 
interstate  Royalty 
Do..  'B" 

Langley  Ltd.,  com 
I  )o.,  pref 

Lake  St.  John  P.  A-  P 
Lake  Sulphite  Pulp 
Maritime  Tel  &  'I’el 
I  >0..  pref 

Meb’hcr.s  . 

Do.,  pref  . 

Mercury  Mills 

Do.,  pref  . 

Montreal  Is.  Power 
.Mont.  Ref.  &  Str.  V.T. 

Do.,  pref  . 

MacLaren  P.  At  P  . 
MacKenzie  .Air  Service. 

Ont.  ^ilknit 

Do.,  pref  . 

Paton  Mfg  . 

1  >(».,  pref 
Power  C'orp.  pref 

I  »o.,  2im1  pro  . . 

Provincial  Transport.  . 
(Quebec  Telephone  ... 

H  'liance  Grain  .  .  . 
Kol>ert  Mitchell  .  . 

Robert  Simpson,  pref 
Rogers-Majestic  Radio. 

;  arnia  Bridge  A".  .  . 

Do.. '  B” 

.  0.  Can.  l‘ower,  pref..  . 

•tand.  ('lav  Prod.  .  .  . 
•uperto.st  iVtroleum 

Do.,  V.T . 

'•top  A'  ^hop . 

I'hayers,  pref  . 

»>o.,  com  . 

Thrift  Stores . 

Do.,  pref 
niied  Fuel,  prtf 

•  j.ited  ■^e**  . .  .  J 

:  nit.  .GriusemenU  “A".  1- 

Do..  ‘  B  '  1; 

■  nited  l.)i filler:',  H( 

Waterloo  Mfg  1 

Walkerx  ille  Brewery  ..  1.. 
Int.  —  interim  dividend. 
•No  trail-actions  thi.s  year, 
•  b)  Plus  Bonus. 

A)  a  c  of  arrears. 


Oil  Stocks 

SupplifKl  by  .\.  M.  Kinder  A:  (‘1 


12* 


35 


17 

16% 
1  *  I 


30 

225 


3% 


2% 


50 

2% 


2%  4(5 


Supnlied  by  Kippen  &.  Co.,  Inc.,  Montreal 
(Subject  to  Confirmation  and  price  change.) 
STOCK  Bid  Asked 

Abitibi  Power  &  Paper,  1%  pref.  36  40 

•Acadia  Sugar,  com  .  .  .  3I4.'  3*4 

Algoma  Steel,  pref . 64 

50^  j  I  )o.,  com  .  14  % 

.\ndian  National  Pipe  Line .  40 

Brandram-Henderson  ....  8*4 

B.t*.  Pulp  A:  Paper,  com .  12  *  3 

Do.,  pref  60 

B.C.  Sugar  Refinery  .  81 

Burns  ('o.  Ltd.  ".A” .  4 

Do..  B”  . 1 

f'algary  Power,  pref  .91 

Can.  A’  Dom.  Sugar,  new  .  28 

Can.  Wire  iSi  Cqble,  pref. .  lOl 

Canadian  .Airways  .  .  I 

Can.  Fairbanks-Morse,  com  .  20 

Can.  Fur  Auction  Sales,  pref  8 

1  >0.,  com  ....  .1 

Can.  Industries  Ltd.  ".A”  230 

Do.,  •B”  225 

i  Do.,  pref  .  166 

40c  i  ('an.  Ingersoll-Rand . .  133 

i  Can.  Investment  Fund  .  4 

Can.  Investors  5 

('an  Tul>e  A:  Steel,  pref .  58 

Do.,  com .  ...  3 

Do.,  2nd  pref  .  .  .  6 

('an.  Western  Natural  Gas  .  .  21% 

Can.  Westinghouse  55 

Chartered  Trust  &  Executor  Co.  .  96 

('•mse.  .A.  W.  8^^,  pref .  25% 

('laude  Neon,  pref . .  5^'a 

Crown  Trust  Company  .  100 

Cub  Aircraft  Corporation  ....  2*  j 

Dom.  Transport  Company  ...  9  14 

Dom.  Woollens,  pref  .  60c 

Do.,  com  -  25c 

Dunlop  Tire,  new  pref  19  21 

Dupuis  Freres,  pref  .  60  • 

Eastern  Trust  Co  .  .  ITO 

Federal  Grain,  com . 1  *  j  2* 

Do.,  pref  ...  27  30 

For.  Power  Secs.,  pref  3  6 

Frt'iman,  A.  J.  Limited,  pref  ,  .  .  30 

Gould  Pump,  pref  50 

Do.,  com  9 

Great  West  Life . 2?  0  310 

(iuelph  Carpets,  pref 


75c 


60c  1 


Int 


Int 


2'-.j 


230 

168 

i:j8 

4% 


4  Gj 
H 

26 


106 


4  62 ‘,f  l.'d 


84 

12% 

15% 


$2,50 

$1.12 


12 


1% 


6% 

6% 

Int. 


6% 


18% 


A  Do.,  (1,111 
nalifax  Fire  Insurance 
Investment  Bond  &  Share,  pref. 

I  >0.,  com 

ln\.  Foundation  Units 

London  Ai*  We.«tern  Trusts, . 

Mansfield  Theatres,  pref. 

Do.,  com 

Maritime  Tel  &  Tel.,  pref 

1)0.,  com  .  . 

Mersey  Paper,  com 
Moir’s  Ltd.,  pref 
Montreal  .aircraft  industries.  .  .  . 
Mtl.  City  Ai  Hist.  .''^av.  Bank.  . 
Mtl.  Finance,  pref  ,  . 

Mtl.  Trust  Company  . 

Mt.  Royal  Hotel,  pref . 

T)o..  com 
N.B.  Railway  Co 
N.B.  Telephone  Co 
Northern  Ont.  Power  pref 
N.'>.  Light  Ar  Power,  pref  .  ,  . 

Do.,  com  .  . 

Provincial  Bank 

Prudential  Trust  Co  .  . 

(Aue.  Pulp  At  Paper,  pref 
Reliance  Grain,  pref 
Reliance  Grain.  (*om 
Royal  Trust  ('omnany  .  . 
^eal-0-Sat•  . . 

Sherbrooke  Trust  Co  .  . 

Silverwood  Dairies,  Ltd . 

Stand.  Clay  Prod.  <  om  . 

Stanfield's  Limited,  com 
Sun  Life  Assurance  (’o 
I  Traders  Finance  ‘A’*,  pref  .  .  .  . 
!  )o..  ■  B”  pref 
Df)..  •A"com 

I  )o.,  '  B  '  eom  . 

Trust.s  arid  (luarantee  . 

t  nited  Amuwment  ".A”  . 

5  lilted  Botid  (V  share.  . 

i  nited  ( 'orporation  '  \  '. 

Do.. -  H” 

j,iU*d  steel  \"  6' t ,  pref.  .  . 
Western  Grain  I  nils 
W*-.-<(ern  steel  P'’oduris.  '*0111 
G»*o.  We:6on  Foods,  EngUind.  . 
Willa'‘d?i  Choi  olate 
Wing.s  Limited 

.'♦'ll'^*r.-  Litniteo.  pref  .  . 

i  >•>.,  t  om 


16% 

24 


64  Gi 


15% 

5 

41 

3':i 

833 


18 


510  I 


1 

Canadian  Active  Bond  Prices 

The  fnllowing  quotations 

are  furnished 

by  The 

Investment  Deale.'t  .Xxxoui.Atton  of 

Canada  j%s  at 

Nov. 

ath.  1938 

GOVERNMENT 

BONDS 

Int. 

Rale  Due  Payable  M.itn?.'- 

■t  i 

.v.^k'ti 

Dom.  of  Canada  Bonds 

.  2  Jl> 

(• 

Juiie  1  l‘*n 

'  IM) 

iri 

2L;  .40 

c 

Oct.  15  19:v» 

mi 

!0:: 

2!;  .ri> 

(‘ 

June  1  1913 

1'13 

104 

3  AO 

c 

Oft.  15  1942 

lOD  J 

10- 

..  :i  JD 

(' 

June  1  1950-56 

uoi. 

100*, 

..  3  JD 

# 

June  1  1953-5H 

9S«, 

0“  •  •> 

3  MS 

( 

Sept.  L>  Perpp 

•3  w 

3L  .ID 

r 

•Tune  I  1916-49 

102% 

103% 

3%  MN 

r 

Nor.  16  IPJH-'M 

, 

103% 

81.4  JD 

4 

June  I  1956-66 

I'HI  a 

101% 

.  3%  AO 

i' 

Ort.  15  1944-49 

103% 

104’, 

4  A'> 

C 

Op».  If,  1943-15 

108*4 

10'4% 

.4  \0 

r 

Ort.  1.5  194T-.2 

106 

10  ■( 

.  .  44  MR 

(‘ 

Sept.  1  1940 

io:i'4 

106 

.  .\o 

c 

Oct.  15  1944 

1 12% 

113*4 

...  4i4  r4 

r 

Feb.  1  1946 

IIC', 

il3. 

...  44  MN 

(‘ 

Vox.  1  1 946-56 

III'- 

112% 

, ..  4i;  MN 

r 

Nov.  1  1947.57 

111  % 

112% 

. .  4';  MN 

r 

Nov.  1  194H.,S« 

U2*h 

113', 

.  4V-;  MN- 

r 

Nov.  1  1949->') 

112% 

113% 

5  MN 

r 

Nev.  1.5  tP4l 

in'll 

110'- 

"  "  . . 

,  .  .  5  AO 

c 

Oi-t.  15  1943 

1!3‘, 

114*  . 

PUBLIC  UTILITY 

BONDS 

•Associated  Tel.  Tel  . . 

.  .  5*,j 

•MS 

ONI.  Mar  I.  19  . 

Beauharnois  Power  . 

.  6 

AO 

r  Jan.  1.  I9:s 

'•3 

'•  A 

Bell  Tcl.  of  Canada .  . 

5 

MN 

'  N  Mav  I.  L";" 

12*3 

126 

R.  C.  Power  . 

. .  . .  4  *  *; 

MR 

<•  Mar.  1.  1!".'> 

lOO 

102 

B.C*.  Telephone .  . . 

.  4i; 

JD 

C  June  1.  1961 

106% 

108 

Calgarv  Power . 

.  6 

AO 

f'Nf.  Apr.  I.  19'i(l 

101  *  . 

103*  . 

Calgary  Power  . 

,  h 

.IP 

('  June  1 .  1964 

100‘  . 

1“2 

Can.  Northern  Power  .  .  .  .  ,  . 

5 

MN 

f'M,  Mav  1.  1953 

lot 

1“6 

Canadian  Light  ft  Pwr.  (New)  . 

.  h 

J.l 

ri,  Julv  1.194'' 

100».. 

104 

Cedars  Rapids  Mfg.  &  Pwr  .  . 

...  .  6 

JJ 

f'NL  .Tnn.  1.  lOS.'l 

114 

1  1 

Dom.  ( rRs  A:  Elect. 

JJ 

t'N  Julv  1.  t94.-> 

»‘0t  y 

5*3- 

T>ominion  Telegraph  A . 

.  fi-; 

K.42 

('  K,b.  2.  1978 

101 

East  Kootenax  .  . 

AO 

'■N  Apr.  1.1942 

;» . 

Gatineau  Power  . 

. .  5 

JD 

CN  June  1,  19.56 

lot'... 

106 

Gatineau  Power  . 

.  6 

JD 

(•  Jiinn  1.  1949 

103*.. 

in:.' 

1  Great  T.akes  Power 

.  41.* 

MS 

r  Rapt.  1.1956 

llHt 

*  Hvdro-Elec.,  Bond  &  Sh . 

...  6 

MN 

f'NL  Mav  1.195. 

oy 

1  Int.  Hydro  Electric 

_  6 

AO 

CN  Apr.  I.  1944 

7i)  *  •. 

SP 

Int.  Power  ('0 .  .  . 

.  6 

.T.T 

f'L  Jan.  I.I055 

JOO'  . 

MacLaren  Quebec  Power . 

.  5l; 

KA 

CM,  Knb.  I.  1961 

JOI 

106 

MacLaren  (Juebec  Power  . . , 

MS 

C  Sapl.  1.  1961 

104 

106 

Montreal  Island  Power . 

.  5'.; 

MN 

CNI.  May  I.  19,'',: 

104 

Montreal  Lt.  lit.  &  Pwr . 

.  3-.; 

1’AC 

Feb.  .1,1956 

108 

10-. 

Montreal  Lt,  Ht.  &  Pwr . 

.  3  4 

JJ 

C  Jan.  1.  I97't 

y8 

100 

Montreal  Tramway,  . 

.  5 

AO 

f:NL  April  1,  1955 

74  Ij 

76''. 

Montreal  Tramways  . 

.  4i; 

\o 

CNL  April  1.  1955 

60 

72 

Montreal  Tramways . 

.  6 

JJ 

1  NL  July  1,1941 

PP 

101 

National  Light  &  rower . 

.  6 

MN 

C  Nov.  1.  1949 

96'.- 

ofri  . 

Newfoundland  Lt.  &  Pwr . 

.  4'; 

JJ 

C  Jan.  1,1956 

101 

103*.: 

Nova  Scotia  L.  &  P . 

.  4 

MS 

r  Mar.  1.  1957 

100% 

103'; 

Ottawa  Electric  Ry . 

.  4  % 

JJ2 

r  Julv  2.  1951 

97'.; 

101  g: 

Ottawa  Lt.  Ht.  &  Pwr . 

.  4 

AO 

C  On.  1,1957 

102 

106 

Ottawa  A'allev  Power  . 

AO 

CNL  Ort.  1,1970 

106 

108 

Power  Corporation . 

.  4'1 

MS 

CNL  Mar.  1.  1959 

103 

103% 

power  Corporation . 

.  5 

JD 

CNL  Dtv.  1,1957 

103' J 

Quebec  Power  . 

.  4 

MS 

C  Ropt.  1.  1962 

101 1 ; 

Saguenay  Electric 

.  6b4 

JJ 

CN  Jan.  1.  1953 

‘<0  •  J 

lou ; 

Saguenay  Power  . 

.  4?< 

AO 

CN  April  1,1966 

ini'; 

I06*v 

Shawinigan  Wat.  8r  Pwr  . 

.  4 '3 

AO 

CNL  Ort  1.  1967 

105*4 

107», 

Shawinigan  Water  &  Pwr . 

.  4 

AO 

C  -April  1.  11)61 

102 

104 

United  Securities  Corp  . 

MN 

CNL  .May  1.19.52 

66 

68 

Western  Pwr.  Co.  of  Can. . 

.  6 

JJ 

CNL  July  1,  1!)4!* 

10.3 

Winnipeg  Electric . 

JJ2 

C  Jan.  2,  1960 

102’  : 

1(15'.- 

Winnipeg  Electric  A  . 

.  4-5 

JJ2 

C  Jan.  2.  1965 

66  >4 

68  % 

Do.,  B.  line.) . 

. .  4-v* 

JJ2 

C  Jan.  2.  1965 

46% 

47';, 

RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamships 

J.r2 

C  Jan.  2, 1957 

83*4 

b5'4 

Canadian  Pac.  Railway. 

.  4'.; 

JD15 

c  Dec.  15,  1944 

04* ; 

96'  ; 

Canadian  Pac.  Railway.  .  . 

. .  6 

M.Rlo 

C  Mar.  15.  1942 

104 

106 

('anadian  Pac.  Railway 

3 

AO 

C  Oct.  1,194.5 

8R»4 

90*  . 

Can.  Nat.  Rly.  (Dom.  (ruar.>  . 

.  4'-, 

MR 

CNI.  Sept.  1,  1951 

1  LM 

116', 

Can.  Nat.  Uly.  (Dom.  Guar.).  . 

.  4«; 

.ID1.5 

llHi  . 

no' 

Can.  Nat.  Rly.  (Dom.  Guar.) 

.  5 

JJ 

(7NL  July  1.  44-69 

Il6*.j 

117' 

Can.  Nat.  Rly.  (Dom.  Guar.).  . 

.  3 

JD15 

C  Dec.  15,  4 '--50 

98', 

OD'  H 

INDUSTRIAL  BONDS 

-Abitibi  Power  &  Paper  . 

5 

JD 

(  N'L  June  1 .  |9.‘»8 

70 

72 

Acadia  Sugar  Ref  . 

.  4%' 

AO 

c  Oct.  1 .  1 45  , 

loi '  : 

.Alberta  Pacific  Grain . 

.  6 

JD 

H8 

Ames  Holden  Tire  . 

.1.1 

CN  Jan.  1.1942 

1 0.3  ^ 

British  .American  Oil  . 

.  4 

•MR 

'■  Mar.  1.  194'. 

103 

British  Columbia  P.  A*  P  . 

7 

MN 

'NI.  Nov.  1.  1»;.0 

British  Columbia  P.  &  P 

.  6 

MN 

CNL  Nov.  1,  19.50 

h  . 

Brown  Company  . 

AO 

N  Anril  1.  1916 

('anada  Bread  ... 

.  .  6 

KA 

'■  “UK  1.1911 

Kr 

('anada  ('cment  . 

.  4', 

MN 

('  Nov.  i.ijr>: 

Canada  Paner  . 

.  4‘, 

JDU 

‘.'i'  . 

('anadian  Canners  . . 

.  .  .  4 

MN 

c  Mh\  I,1!I..I 

riri 

Canadian  ('ons.  Felt  . 

.  6 

AO 

C  .5ptil  1,  1940 

10“ 

Can.  Int.  Inx'nst.  Trust . 

AO 

CI.  Ort.  1.  195" 

Canadian  Vickers . 

.  6 

KA 

•  K 

('onsolid8f#‘d  Paper 

5'‘^ 

.IJ2 

C.NL  July  2.  1961 

Con.-solidated  Press  . 

....  6  ; 

.11) 

<■  Juni-  I.  194:1 

lO.i 

('umlB‘rland  Hy.  Coal . 

.  .4 

AO 

Cl.  Oct.  1,  ll'tO 

10!  J 

Dominion  C'oa! . 

.  4*  j 

AO 

C  Ort.  1.  19.52 

Dominion  Realty  . 

*»  *  i 

.MM.-; 

'■  Mav  15.  I'll  . 

Dominion  Sq.  Corp  ...... 

.  6 

\o 

CN  April  I,  1916 

IS 

Dominion  Steel  &  Coal  . 

.  6*4 

MS 

'■  Scpl.  1.  19.55 

uu 

I)ominion  Tar  .  .  . 

.  4‘ j 

MNi; 

<■  Nov.  1,5,  1951 

J02 

Dominion  'Pextile  .  .  . 

.  4»  : 

.XIS 

C  Mar.  1,  195., 

Donnacona  Paper  .  . 

4  ^ 

1  A 

''NI,  Kcb.  1,  19.56 

S3 

I  »rvden  Paper  . 

6 

I-  \ 

I'N  Kcb.  1,  1949 

V.3 

4, 

Eastern  1  >airies  . 

.  6 

MN 

''NT.  .Mav  1.1941* 

Famous  Plavers  .... 

.  4  * : 

Ji> 

'■  June  1,1951 

I'ed#ral  (irain  . 

.  6 

FA 

I'M.  ..’ug.  1,1949 

Fraser  Companies 

.  6 

JJ 

•  'NI  Jan.  !.  19,50 

General  Steel  NXares  .  .  . 

.  4  * ; 

Aoi:. 

Great  Lakes  Pap«‘r 

-  .  . . 

AO 

'N  Oct.  1,1955 

Cvpsum  Lime  .Atabastine  . 

.  f»*i 

MR 

'NI.  Mar.  1,1948 

Hamilton  Bx-Pro<l.  Coke 

MN 

uu  1  : 

Inter-City  Baking 

5  ‘  i 

J.l 

C  Julv  1,1948 

H»3 

Inter.  1’.  A-  P.  of  NewHd . 

.  5 

JJ 

Kingston  T- levator  Co  . 

.  .  6 

MN 

CNL  .Mav  1.1950 

101 ' 

Lake  St.  John  P.  P  . 

...  5 

AO 

('  July  l.UM'.l 

Lake  St.  John  P.  &•  P  . 

.  .  .  .  5  *  J 

JJ 

(  Julv  1.  1  ‘61 

London  Canadian  Invest . 

.  4*; 

JD 

Linton  .Apartments  . . 

.  .  6 

JJ 

C  Jan  1.  1  ''16 

Maple  T-rcaf  Milling  . 

.....  ‘  -J 

JD 

Massey-Harris  . 

D 

AO  15 

CNI.  Oct.  1.5,  1"! 

McColl-Frontenac  Oil 

.  4', 

AO 

CNL  Oct.  1,1 ''49 

Mercury  Mills  . 

.  5  i  J 

MN 

''NL  .Mav  1.  I‘J.5.1 

Mersey  Paper  . 

.  5 

JT> 

SO*  : 

on  : 

Do.,  . 

.  .  .6 

MS 

CNI.  Mar  l.lld* 

<.4VI 

Minn.  &  Ontario  Paper  .  .  .  . 

_ •  6 

Metropolitan  Building  . . 

.  4 

.MN 

C  May  16.1952 

ou 

103 

Montreal  .Apt  .  . 

..  ..  6'-; 

.1.1 

CM.  JtiK  1.1.  rn 

Montreal  Cottons 

<1 

.MN 

<1.  .Nor.  1,194  3 

N.  S.  Steel  &  Coal  .  .  . 

.  .  S'; 

•IJ 

'  NL  Juh  1,1!  68 

Penman's  Ltd  . . 

.  .  .  6‘a 

MN 

CNL  Nov.  1.1951 

Prirp  Bros  . 

.  5 

MS 

C  Mar.  1,  1957 

Prox'incial  Paper . 

.  ..  6% 

MN 

CN  May  1.1947 

101 

104 

Queens  Hotel  . 

.  6 

MV 

C  .Nov.  1,  1947 

Railway  Exch.  Bldg  .  . 

.  6*; 

AO 

C  Oct.  :.  1942 

84 

Restigouche  Co  . 

....  6 

KA 

CNL  Feb.  1.  1948 

D7G: 

Riordon  Pulp  . 

.  6  J.30D31 

CL  Juno  30.  1942 

1081 . 

Simpsons  Ltd  . 

.  4 

JD 

C  Dec.  1.  19,51 

Smith  Howard  . 

.  .  .  .  4*4 

.11  » 

C  Dec.  1.1951 

Steel  of  Canada  . 

...  6 

JJ 

'!NL  July  1.1940 

L  nited  .Amusement  . 

5 

F.X 

C  Keb  1.  1956 

1  nited  Gas  f:  h  ne!  . 

....  6% 

.1.1 

CN  Julv  1.  1948 

1  nited  Grain  (3rowej-s . 

.  5 

.IJ2 

Western  Grain  . 

6 

.1.12 

CNL  Jan.  2.  194'' 

Windfor  Hotel  .  . 

6  ; 

JJ 

C  Jan.  1.1943 

Wolthausen  Hat 

V 

1  \ 

'T,  April  I.  194'i 

(—(anada.  N  New  X  ork 

1.—  Londi»n. 

Investment  Trusts 


Compiled  b>  A.  M. 


.0  1  39 


$4  OOb 

1 


Xtlantie  Rrfi*.ing  eom 
Buckeye  Pi  je  l.inc. 
?’u»'eka  Pi  )e  1  ine 
iv.  ia  la  Pine  Li  e 
.\ational  'I'ra  1 1  it 
Northern  Pipe  Line  . 
Ohio  Oil . 


Bid 
23*  , 


Vsk. 

23% 


out  hern  Penn 
Southern  Pipe  Line 
.*•  tandard  Oil  of  Calif 
tundard  Oil  of  Indiana 
•  tandard  Oil  ef  N..I.  .  , 
M’O  i  Tank  Ca^  com. 
ninerial(il 

nternational  Pete  com  . 
Soctmy  Vacuum  . 


26% 

13% 


UIIFAT  A(  KK  Viii;  HIGHKH  . 

Winnipeg.  --  Kstiinatc.s  of  tho  aroa.s| 
sown  to  tho  principal  grain  crops  iii! 
tho  l*rairi(‘  Provinces  are  shown  in  | 
tho  annual  .Inno  survey,  now  avnilaLIe.  | 
as  follows;  wheat.  24.946,o00  aciys.  an  | 
inercaso  of  .347.000  acrt'.s.  or  a- i 

I  coniparoci  with  the  1937  aoreage  of 
i  24.599.000.  (jats  at  S.51S.000  acres 
•■^*-l.*^how  a  slight  reduction  of  61,000 
acres.  Marloy  acreage  at  3.6S7.000  i- 
larger  h.v  124,700  acres  than  tlio  19;% 
17 •%  j  a<  ieage.  Dye  sho\Ns  a  rednction  *: 
%‘4  153.200  acres  and  flaxseed  a  decrease 

13%  I  of  20,600. 
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•British  Type  Investors 
Fundamental  Trust  Sha'^es  ^ 
Do.,  B' 

'.ppr'.  i  v'rt  ^ha^e•«  Nets 
('an.  Xmeri  sei  'rniM 
Da*'.  International  Trust 
i’ommonv. Int  Corp. 
•Liver.sified  Trust  Shares  C  " 

’  Do.,  i)" 

'Independence  Trust, 
't^iiarterix  lnc<iine  Shares 
nited  Fixe<L 

•I  nited  Insurant*#'  Trust 
•.  nited  N.A’.  Bank  Tru.«t 
DiiidihiKorx  (.roup  Inr. 
North  .Amer  Truat  Shares  19i 
Do..  1055 
Do..  1956 
Do..  19.58 

•Cumulative  Trust  Shades 
American  U^posltor  Uorp. 
*Nfw  Corn.  Truat  Shares  Acc 

•  Do..  Distrib 

•Old  (‘orpornte  Trust  Shares 
(’alTin  Hullork 
Canadian  Investment  Fund 
•l.''.  Elec.  Light  &  Pow  A”. 
'  Do..  B’ 

•  I  )ti.,  \  otmg 

‘Nation  Wi  le  Socunli-'ii  IV. 

•  1)0.,  \  oting 

•(  .S.  Funds. 


Kidder  At-  Ci 
Bid 


3  19 
4.00 
6 . 05 
2  67 
11  % 
2  66 


3  01 
2.47 


4  10 

0*5'* 

2  3t 

2  81 

3  8.- 
1  16 


2  4.x 

3  02 
2  97 


8.04 

2,60 

2.57 

4  50 
15^ 

2  44 
2.44 

3  97 
I  18 


Winnipeg  Stocks 

Sto^k  traded  in  a^  a’  November  .ih 
MlttC(»llaDOOtls  Kid  Aake<i 

Beaver  Lumber,  pref  100  00 

I'o.,  c<jm  2  2  5  2  .’'O 

Crescent  Creamery,  pr#'f  12.00\ 

)>om.  Env.  and  Car.,  pref.  h*.  00  98  O') 

Do.,  eom  .  .  2.00  2  75 

FederHl  Grain,  pref  .  2.5.50  28  50 

Do.,  com  ...  2  00 

Reliance  Grair>.  pref  .  .55.00 

Do.,  com  .  6.00 


1  nited  (»rain  (irowers . 

7  00 

7,50 

W’estern  Breweries 

1.40 

2.00 

Western  Grain,  pref 

6.00 

Weatern  Steel  Products . 

8.75 

9% 

Wingi  Limited 

.3.3 

Wings  V.T. 

■  .3.-' 

isursnc*  Trust  &  Loan  Ete. 

Beaver  Fire  Ins 

100  00 

C an.  Fire  Itui  .  . 

82  .50 

85.00 

('anadian  Indemnity 

125  00 

C,t.  Weat  Life  .Asanre . 

310.00 

Home  Inx .  f:  SavHng.  .\sn. 

15.00 

18.00 

Monarch  Life  10%.  paid. . . . 

24  00 

25.00 

Nor.  Can.  Mtg.,  pref.  . 

3  00 

North  Mtge.  part  paid  ... 

2  00 

2  50 

Northern  Trust 

5.00 

7,00 

Royal  Bank  of  ('anada.  xd.. 

189  00 

190  00 

Sovereign  Life  25Uc  paid.  . 

12  00 

17.00 

Trader*’  Building  Assn  . 

82. 00 

ANTI-ROOSEVELT 
SWING  ACTS  AS 
NEW  STIMULANTi 


Heard  in  the 

Board  Room 


Algoma  Steel  Director 


_ _  ■p*  X  TENSION  of  the  rerovery  in 

ft  e  iri  r»  I.  n  •  tit  business  and  the  security  ruar- 

^*«chon  Results  BnnE:  •»!  kets  is  seen  by  Wills.  Dickie  &  t  ay- 

Sharp  Upturn  in  the  Stock  ley,  members  of  the  Toronto  Stock 

Markets  Exchange  in  their  ••iirrcnt  issue  of 

_  I  Stock  Investments”,  "While  the 

CLEARS  THE  STAGE  daggers  and  difficulties  ahead  of  us  j 
_ _  '  are  such  that  it  is  impossible  to  fore-  ' 

For  Accentua^on-'of  Upward  ^h^rsTarerVe^uk""S-.s'’-Trdoe'ri’  ' 
Trend  in  Business  — —  Steel  pear  that  the  period  of  recovery  from  ' 
Operations  Continue  Advance  the  low  point  of  last  Spring,  is  not  , 

—  Merchandising  Picks  Up  ** 

_  a  period  of  years.  Doth  poiiticallv| 

Hopes  entertained  in  financial  cir- industrially,  we  expect  further  j 
cles  in  the  Tnitcd  States  for  eviden-  improvement  in  North  America  dur- 
ces  of  a  s«ing  away  from  the  New  i 'he  ™o'"hs.  Moreover  ( 

Deal  accruing  from  this  week's  elec-  j 'h«  difficii  ies  with  which  Eur-i 
tions  were  more  than  realized.  As  a  |  h*  large  expen- ■ 

result  of  defeat  in  the  primaries  In  ! materials,  and 
the  Democratic  South  of  New  Deal  if"'"  ^fDsfer  of  ^he  Luropt^n ; 


l|  IITORONTO  LISTING 

MARK^TREND  |  STOCK  OF  UNITED 
I - - li  CIGAR-WHELAN  CO. 

CANADIAN  security  prices  have  _ _ _  __  j 

moved  into  new  Iiigh  ground  for  .  <-• _  d_ _ _ i 


DIVIDENDS  DECLARED 

a  nd  Oth  er  Official  Notices 


Company  Represents  Reorgan¬ 
ization  of  Holding  Company 
for  Big  Cigar  Chain 

PROFITS  EXPANDING 

-  i 

Toronto  Bureau  The  Financial  Timet  I 

Toronto.  —  United  Cigar-Whelan 


I  funds  to  this  continent  for  man> 
nominees,  and  greafer-than-anfici-  .1,  .  » 

K.,  _ _ _ _ _  months  to  come,  which,  for  some 

in  \'pw  rno-ianfi  •  n  1  Hip  MiH  W’oot^  I  months  or  even  a  year,  should  stimu- 
in  New  England  and  the  Mid-West  recovery.  Kor  these  reasons, 

the  President  wHl  face  in  'he  next  contmno.  to  advise  the  purchaser 
Congress  a  ma.iority  antipathetic  to  ,  securities  at 

bis  radical  policies 

Advance  indicatlou;-  that  the  dec-  i  Asbestos  Corporation 

tors  would  show  an  anti- FIoo::cvelt  ,  ..  .  j  i 

n  .  1  _ Declaration  of  the  $1.50  extra  divi- 

swmg  were  reflected  in  p'-e-elci'tion  ,  ,  ,  ,,  .  ^  .  p. 

markets  which  saw  accumulatiuii  °°  the  Asbestos  Corp.  common 

stocks  on  a  rising  t-end  of  prices,  i J,’"®  with  company  s  pd- 
That  actual  l■.:.Hllt:.  were  ,  von  bet  ' 

ter-for  the  f.uunci.H  vonummity- ! payments  and  declaring  extra  . 
tiian  had  been  an-idp.i-cd.  was. ' d-' idends  as  earnings  warrant.  P 
however,  suggested  1-  tb.  .jction  of  J'  ^'eeie.  president  sta  ed  to  The 
the  market  on  We(in,-..day  when  on  IMianeial  Times.  The  $1.d0  bonus, 
heavy  demand  .lock,  u  gi.-tcred  ^ '"^'^'her  ''  i'^  the  regular  quarted 
fairlv  «ide  :am.  tlireudioui  the  dividend  of  ..n  cents,  parable  De- 
Vew'vork  iii4t.  Profit  taking  m.ride  ""f-  ' 

its  appearance  iu  th.  carh  portion  ,  "^mher  15,  bnng.s  up  total  paynnents  , 
of  Thursday',  ser-ion,  which,  how- j  on  .;5-bes.o.  .tock  m  IP.'IS  to  Jn.  in-: 
ever,  was  a  natural  d-vdonment  |  eluding  foui  .egular  quarterly  pay- 
,  ■  .  1  ..  ments  of  50  cents  each,  three  extra 

Math  fears  of  goterament  inter- 

ferenre  ih  business  lartely  dlsslpat- 1  *;  - 

ap  a  result  of  t4ie  ’^'.S  vote  of  j  '  ‘  -Y  Y 

this  week,  the  stage  appears  to  be  I  oundries  &  Steel 

set  for  a  speeding-up  of  the  recov-  ,  ^  , 

ert  trend  tn  business  this  winter. ;  Toronto^  Official  confirmation  Is 


n-e  eic.'tion  Heclaration  of  the  $1.50  extra  divi-  |,.;,djng  Canadian 

m-ilatiuii  off  dead  on  the  Asbestos  Corp.  common  niju.strial  corporations. 

J  of  prices  '‘Mock  is  in  line  with  company’s  pol-  - 

SHERRITLGOI 

iFfTEiBS  PROFITS  STEADY 
K:  in  3rd  QUARTER 

rh  portion  'member  15.  bnng.s  up  total  payment?  ,  ^ 

bii'h  bow.  iv^n  -bctto.  ^fock  m  IdMS  to  $5.  m-  .  .  ■—  — - 

'opinent  |  eluding  foin  icgular  quarterly  pay-  Reported  at  $162,267 
nenf  infer  ments  of  50  cents  each,  three  extra  $163,846  in  2nd  Qi 

h-  disslnat* :  Y^ar 

i.  ..V. _  ...extra  of  $1  50 

•  b  vote  of  ;  jf.  ;f_  .y.  • 

lears  to  be  Ruin.  I  oiiiidrles  &  Steel  $490,786  FOR  9  N 

the  recov-  ,  ,  ,  _ _ 

ii«  winter  ■  loroDto  —  Official  Confirmation  Is  .  ,  o 


''"f  f  ' Company  Represents  Reorgan- 

■■■■  the  year  this  past  week,  forecasting,  •  »  ti  ij* 

9  continued  upward  trend  In  business:  ization  of_MoIding  Company 
activity  and  brightening  prospect?;  for  Big  Cigar  Cham 

for  still  higher  stock  prices,  iu  the  - - 

JK  ■%.  ’immediate  future.  PROFITS  EXPANDING 

I  Action  of  the  New  York  Stock  Mar-  - 

Wr  ket  ha  been  striking.  After  flue-  Toronto  Bureau  The  Financial  Timet 

’  tuating  narrowly  in  a  "line”  forma-  Toronto.  —  United  Cigar-Whelan 

Wm  ^1^''  'b'fie  weeks,  both  the  Dow-  Stores  Corp.  shares  were  posted  for 

.lones  industrial  and  rail  averages  trading  on  the  Toronto  Stock  Ex- 
'  broken  away,  on  the  upside,  change  on  November  9.  Listing 

and  on  Wednesday  the  averages,  on  covers  the  authorized  capital  of 
'  ''Ulume.  reached  the  highest  point  6.000,000  of  10%  par  value  shares  of 

.since  the  fall,  of  iast  year.  which  5,721,924  have  been  allotted 

'  Reason  for  latest  pyrotechnics  in  '^ce.  and  of  these  5  298,563 
llVall  Street  is  not  hard  to  find.  The  1  "f 7, 

I  'oeulf  of  fhe  U.S.  elections  Tuesday,  cemmon  shares 

increasing  the  conservative  repre-  r;".*  “P""  presentation  of 

claims  of  such  security  holders  and 
JOHN  W.  H0BB,S  h  t«i  fnr  creditors.  In  addition  to  the  com- 

Mr  Hnbhs.  who  has  been  elected  a  ^  company  has  67,000 

direcior  of  Algoma  Steel  Corpora-  j  R  bal  ninn'J  .m  /  shares  of  no  par  value  five  dollar 

Hon.  IS  president  of  fhe  Consolidated  inflation  has  been  piling  up  a  cumulative  preferred  stock  of  which 

(JIas.s  Company  of  Canada.  Continen-  ti’emendous  amount  of  idle  capital,  04^^57  jjg^yg  allotted,  and  the 

tal  Life  Insurance  Company,  direc-  and  onl.v  persistent  'imidit.v  of  this 

lor  of  tlie  Canadian  Pacific  Railway,  ea.pltal  has  held  hack  much  indus-  pgj.  sinking  fund  bonds  due  Oc- 
ihe  imperial  Bank  of  Canada,  and  ''"'al  and  business  expansion  that  lober  1.  1952,  of  which  $2,918,500  are  i 
Ollier  li'iiding  Canadian  financial  and  otherwise  might  have  been  taking  outstanding. 

iinJustrial  corporations.  place.  tVith  the  elections  apparently  -pijc  company  Is  an  operating  and  I 

-  assuring  to  Republicans  and  ‘  Inde-  holding  company  engaged  directly 

PIirnniT'P'  PAnnAl?  pendent  ,  or  conservative.  Demo-  gjjfj  through  subsidiaries  in  the  Unit- 

MlrKKlI  I-I1IIKIIIIN  States  in  the  sale  of  cigarettes, 

JlJlillllllJ  UVlll/Ull  new  Congress,  fears  of  radical  legis-  drugs  and  related  accessory  pro- 

DDflCITC  CTr  A  HV  '^tlon  unsettling  to  business,  are  ducts  Following  reorganization,  the 
f  jlllfllj  All  I  {lessened  present  company  was  formed  on 


The  Consumers’  \  ^el^Utw-^erticelU 

CjdS  Compmiy  |  Notice  of  Preferred  Stock  Dlvldi 


of  Toronto 

NOTICE 

of 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEET¬ 
ING  OF  THE  SHAREHOLDERS 

of  The  Consumers’  Gas  Company  of 


Notice  of  Preferred  Stock  Dividend 
.No.  !H! 

A  dividend  of  one  and  three- 
I  quarters  per  cent.  has  been 

declared  on  the  Preferred  Stock  of 
this  Company,  for  flic  quarter  end 
ing  30th  .Novembei.  19.38. 

Notice  of  Common  Stock  Dividend 
No.  ol 

[  A  dividend  of  one  per  cent,  (l^l 
has  been  declared  on  the.  Common 


JOHN  W.  HOBBS 

vir  Hfihhs.  who  has  been  elected  a 
director  of  Algoma  Steel  Corpnra- 


the  better  grade  of  securities  at  VT  ,  '  x  ..uL.uru-  persistent  timiditv  of  this  ^  .  aiiouei 

nre^ent  time  'nsuratiee  Company,  direc-  t.  "  t  V  x.  °  i  I debt  consists  of  $6.1 

^  \»ihpMtos  romoraHoii  Onadian  Pacific  Railway,  capital  ha.s  held  hack  much  indus- ipgj.  sinking  fund  bon 

Aboesios  t-orporatton  ,„,pcnal  Bank  of  Canada,  and  '•’'al  and  business  expansion  that  L^ber  1.  1952,  of  which  $2.1 


Toronto,  to  receive  the  report  of  the  Stock  of  this  Company,  for  the  quar- 
Directors,  for  the  Election  of  Directors  ter  ending'.SOth  November,  1938 
for  the  ensuing  year  and  for  the  trans-  The  above  dividends' are  payable 
action  of  such  other  business  as  mav  ,i,„  <,,.,1  f  t 
properly  be  tran.sacted  at  the  meet.  .Vl;: 

ing,  will  be  held  in  the  Company’s  iho^  l  ifth  *^0  ^ 

Auditorium,  55  Adelaide  Street  East,  Decem- 

'Toronto,  on  MONDAY,  the  14th  P®’’ 

DAY  OF  NOVEMBER,  1938,  at  By  Order  of  the  Board. 

12  o’clock  noon.  U  P  POLLOCK, 

By  Order  of  the  Board,  ,  Secretary. 

EDWARD  J.  TUCKER.  —  — 

CANADIAN  MR  &  FOUNDRY 
COMPANY.  LIMIIED 

MACASSA  MINES  I  dividend  notice  —  PREFERENCE 

LIMITED  I  STOCK 


MACASSA  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  14 


sTened  -  roiiowmg  reorganizauon,  me  dividend  NO.  14  '•  given  ih,t  a  d.vidend 

ssened  „  „  „  present  company  was  formed  on  ^.o-tirr  „  h.rebv  'or'y-four  cent*  (44c)  per  share  on 

u  4  ,v  1  *  July  12.  1937»  as  a  consolida-tion  of  terly  dividend  of  FIVE  CT^NTS  oer  sha^e  Preference  Stock  of  the  Com- 

^vitb  the  raore  cheering  election  Cigar  Store  Realty^  Holdings,  Inc.,  also  an  extra  dividend  of  FIV'eT'^CENt's  '6e  quarter  ending  December 


The  Canadian  five  per  cent,  tax  will  be 


III  ^rn  llllAJll  Ij  |l  I  T6®tilfs  than  expected,  has  develoiied  and  United  Cigar-Whelan  Stores  Cor-  p*'"  \bara  on  the  issued  capital  stock  of 

^  the  stimulant  of  a.  large  U.S.  arma-  poration,  t^ompany  will  b-  paid  on  December 

D  -4  J  .Vico'ofiT  A  •  ment  program,  which  will  acceler-  Net  sales  of  retail  merchandise  for  3o\h 

reported  at  $  I as  Aeainst  ate  activity  of  a  number  of  Indus-  1937  were  $54,919,400  compared  with  The  Canadian  five  per  cent,  tax  will  be 

$163,846  in  2nd  Quarter  of  tries  And  current  business  news,  In  $55,359,280  in  1936,  down  $440,000,  deducted  from  dividends  payable  to  non- 

Year  States,  has  continued  favorable  but  gross  profit  from  sales  in  1937  "bv  o!de?'  f^'’b d 

_ _  —rise  of  steel  operations  to  the  pro-  showed  an  increase  of  approximately  L*  sotiArnr 

«/4on  Tot:  Fr»D  a  K/ir^MTUa  finable  rate  of  over  60%.  industrial  $600,000  due  to  changed  merchan-  •  ^  Secre'tarv 

5»4»U.7»b  PUK  »  MOINim  operations  generally  well  up  to  a  dislng  methods.  Toronto.  November  8.  OiS  ' 


per  on  th^  issued  capital  stock  of  1938,  has  been  declared,  payable 

the  Company  will  be  paid  on  December  day  of  January.  1939.  to 

15th  to  shareholders  of  record  November  SKeieholders  of  record  on  the  Z3rd  day 


News  of  the  week  again  was  almost  j  lacking  of  rei^rts  that  Dominion 


- - -  year  ago  and  in  a  rising  trend,  ra- 

Operating  profit  of  Sherntt-Gor-  pjj  pacp  of  the  improvement  in  the 


L.  SOtlAGUE. 

Secretary. 

Toronto.  November  8,  1938 


Was  Operated  by  Trustee 
As  the  business  was  operated  by 


CONIAURUM 

MINES,  LIMUED 

2o  King  Street  West,  Toronto  | 
DH  niEND  NO.  fi  I 


of  December,  1930. 

By  Ordar  of  the  Board, 

A.  C  BOURNE. 

Secretary. 

Montreal.  November  7th.  1933 


CANADIAN  COTTONS 
LIMITED 


DIVIDEND  NOTICE 

Notice  IS  hereby  given  that  a  Quar¬ 
terly  Dividend  of  One  and  a  Half  Per 
Cent.  (  f  }  has  been  declared  on  the 
Preferred  Shares  of  this  Company*,  pay 


sharp  luiprnvcmcni  in  conditions  in  j  ntd^ho  takl'n^n  treated  duing  the  quarter  'The  Canadian  markets  have  been  Profit  for  the  period  from  July  17  On  niEND  NO.  fi  I  Preferred  Shares  of  this  Company*,  pav 

the  autoinobil.'  field,  directors  of  the  I  *"■"  T  LI  under  review  than  In  the  second  strengthened  by  the  dual  influence  to  December  31.  1937.  totalled  $200.-  i=  b..r»b„  ..i,  n  .  a.  2^''  J«euary, 

comnanv  dcclaiir  •  a  dividend  of  75  *"®  current  year.  As  reported  pre-  under  review  than  in  .  the  .second  ^-ig^rous  rise  in  industrial  ac-  716,  after  making  provision  for  all  "®rel)y  pven  that  a  di-  Shareholder,  of  record  at  the  close  ol 

cenTon  Jh^^'.inmon  stock  tr  the ! LTxLed"  ^n^c^re^fe^waTloweT’'  ^  States-which  charges  lncludlng%Ld  interesL  de  TcHref  hv ''fh '  nf' -“ir" 

final  quarter  ..f  this  year  as  com- j  f  n  r  h  t-  .  r  .i,  "  il I  benefit  directly  many  important  predation,  amortization,  federal  in-  Lt/LLt  n  ^ ■*  D'''dend  of  One  Dollar 

Dared  with  pavments  of  25  cent.s  a'"'®-'  good  ear  to  date  due  in  large  Realized  operating  piofit  for  the  Canadian  industries — and  by  the  in-  come  tax,  and  undistributed  profit.  ‘  |  ^oi  par  Share  ha,  been  declared  on 

share  for  the  first  3  quarters.  ^  *®  productiori  of  tin  plate.  Earn-  three  quarters  was  $162,267,  which  creased  a.ssiirance  of  important  ar-  Included  in  the  profit  is  $145,974  re-  a  r  oLaMrilTz  d'a'"’ 

I  n  .ingsare  unnfficially  estimated  at  bej  compared  with  .$163,846  fo_r  fhe  sec-  lament  business  from  Europe.  With  presenting  the  excess  of  principal  L.  rLa  December 

,  teel  Operati  ns  .A-ain  Ip  -tween  vb  and  $<  per  share  o  sto  ond  quarter  and  $164. 6<3  for  the  Britain  stepping  up  Its  expenditures,  amount  over  cost  of  the  company’s  r*'’'’  nes,  on  the  leth  day  of  December,  1938 

Steel  operation.s  tn  the  U.S.  again  ;  presently  oiustanding.  fir.st  quarter,  making  total  realized  particularly  for  aircraft,  business  to  5%  sinking  fund  bonds  purchased.  Order  of  the  Board.  By  order  of  the  Board 

moved  up  sharply,  being  scheduled  I  F  H  f  r  nilit  I>rofii  for  the  first  9  months  of  the  Canadian  companies  seems  likely  to  less  ftjderal  taxes  thereon.  H,  WffITTINGHAM,  UUC.H  M  WATSON, 

at  61  per  cent,  of  capacity  for  the  |  rora  oi  can  year  of  $499., 86.  bg  increased  over  amount  indicated  -  Secretary-Treasurer.  » .  ,  .  v  u  a.i,  ,0,0 

current  week  a.s  against  56.8  per  j  In  a  special_letter  dealing  with  the  j  Lmring  the  third  quarter  a  total  earlier;  and  prospects  are  improved  PiixAr  I.icHno  November  9th,  1938,  on  rea  .  ove.-n  er 

cenL  last  week,  an  improvement  of  ;  "A  ’  stock  of  Ford  5Iotor  Co.  of  Can-.nf  IT.5.988  ton.s  of  ore  was  milled  for  sub.stantial  British  orders,  even-  C  J'  /" 

wf  4.2  points  or  7.4  per  cent.  This'ada  Ltd..  Greenshield^s  &  Co.,  mem- 1  vielding  7,199.262  pounds  of  copper,  tually,  for  steel,  construction  and  Ganaaian  UOmpany  .  -  1/1  • 

was  the  highest  rate  of  operations  1  hers  of  the  Montreal  Stock  Exchange  i  imq  ounces  of  gold  and  54,127  oun-  other  companies  equipped  to  produce  Y.  S.  Pitney,  president  of  the  Uni-  ^  f  /IDf  A  117  C  $  f  I7C  r  IPI^IfaIiIV  I  ATnATQllAII 


1st  lO^'S  reholders  of  r*»corn  a*  c 

’  ’  ’  ness  on  the  I6lh  day  of  December,  1938 

By  Order  of  the  Board.  By  order  of  the  Board 

H,  WHITTINGHAM,  UUC.H  M  W  ATSON, 

Secretary-Treasurer.  u  ..c  ,r,io 

November  9th.  1938,  Montreal.  Nove.nber  4lh,  1938 


in  the  industry  since  October  llth.  sax  that  three  developments  give  to  of  silver,  '  opper  sales,  less  ad- 1  war  materials.  Particuiarly  in  view  ted  Cigar  Stores,  Limited,  stated  in 
1937,  and  was  a  w-ide  Improvement  |  the  stock  particular  attractions  at  hjf.tiuent  in  value  of  inventory  at  I  of  the  United  Statesegovernment’s  interview  here  on  Wednesday- 
over  the  51.1  per  cent,  operations  of  'bis  time.  "The  '’tsU’.  the  letter  1542, R]8  luought  in  $682,788  conipar- '  armament  program,  -which  wil]  'hat  Tuesday’s  listing  on  the  Tor 

a  month  ago.  “is  the  improved  outlook  for  gj  -(^-^1,  .^uKO.fO?  in  the  preceding '  make  heavy  demands  on  industries  onto  Stock  Exchange  of  the  shares 

Trend  of  chain  store  and  mail  or-  8®“®’'^!  business;  the  second  Is  the  quarter.  Net  cord  after  crediting  in  that '  country,  Canada’s  chances  a  company  with  a  similar  name 
dor  sales  contiuued  to  improve,  the  ';,®®®';®.'‘y  ®*  precious  metals  is  shown  at  $529,, 529  for  a  substantial  share  in  European  had  nothing  whatsoever  to  do  with 

de'cllne  in  October  as  compared  with  Canadian  west;  and  the  third,  pecu-  leaving  operating  profit  of  $162,267. ;  orders  are  brightened.  his  company,  which  is  wholly  Cana- 

n-.,,-  *0  (rc-H  .c  rbo  r,f  ..  .,  ,  .  )(,  if.  diau-owned.  Operating  retail  cigar 


dor  sales  contiuued  to  improve,  the  ‘ --7,  pir^viouB  me.ais  snown  ai  ?.04u.,igu 
decline  in  October  as  compared  with  west,  and  the  third,  pecu-  leaving  operating  profit  of  $162,267.; 

the  same  monfli  last  vear  being  Dord.  is  the  introduction  of  allowance  is  made  In  these  fig-  i 

the  -a-me  'ast  -  *  the  new-  ‘‘Mercury  to  compete  in  ,,j.pq  for  taxes  denreciatinn  or  He  I 

smaller  than  that  showm  in  Septem-  medium-priced  automobile  field,  4r,pd  dLeloLent 

her.  Opinion  in  merchandising  cir-  ...  -  hydraulic  i®*^^  ®“  ®®'®‘oP™®'"-  I 

Cles  is  that  a  contlnm^d  expansion  Wite  fhet-  ! 


his  company,  which  is  wholly  Cana¬ 
dian-owned.  operating  retail  cigar 
stores  in  Canada  only  and  with  no 


Even  more  important  tn  Canadian  “  '  “-ua-no.  uu,-  u.. 

o  .u..„  association  or  mutuality  of  interest 

economy  as  a  whole,  than  the  pos-  ,  , 

whatsoever  with  the  other  com- 


1LO6LAW  SALES 
AGAIN  EXPAND 

:  Up  7.42  P.  C.  in  20  Weeks  - — 
Profit  Increased  I 

1.21  P.  C. 


Cementing  on  operations  for  the  |  benefit  to  certain  special  in- 


m  sales  volume  can  be  looked  for  I  troXetion  of  Te  new  modefs.  !  dustrial  companies,  is  the  signifi- 


Better  conditions  are  also  in  evl 


company  will  have  five  lines  of  au- 


dence  in  the  meat  packing  Industry,  1  fomobiles  covering  a  pries  range 


ager,  says: 

‘‘During  the  third  quarter  the  mil! 


cance  of  recent  developments  to  the 
coiirtfy’.?  primary  industries.  IVews- 


In  This  Issue 


pre^urmLte°Sl  tL^corteSoid-  Announcement  of  British  orders  ^rirTs  tonrpe^  cliL^ar^'drrfL  ®®^^"®  optimism,  x'he  cotton  textile  Saint  John  has  New  Contract 
fng  month  of  laM^vear  ^  Canadian  aircraft  is  understood  the  prex-lous  quarter.  The  copner  industry,  in  the  States,  for  instance.  -with  Power  Commission 

te  the  railway  field  nrosnects  for  imminent,  and  In  anticipation  content  of  the.  ore  was  down  ap-  continues  unsettled,  and  this  tends  Why  Alberta  Act  was  Thrown 

a  rising  trend  in  traffic  annear  dis-  announcement  shares  of  air-  proximatelv  seven-tenths  of  a,  pound  h®!d  back  vigorous  recovery  of  Out  by  Privy  Council 

tJnrtlv  nr'omisine  based  on  tee  out  producing  companies  have  per  ton  'he  Canadian  industry;  the  oil  in-  High  Grade  Bond  .Market  Back 

look  ter'expandteg  Vndustrial  pr<9- '  "®®p  features  of  recent  mar-  ••The  diamond  drilling  below  the  dustr.v  is  suffering  from  adverse  ef-  to  Mid-July  Level . 

ductioD  anti  an  increasing  consump- 1  *'®*  i>essions.  Prospects  of  Cana-  gtli  level  horizon  was  continued  '®c'  disturbed  crude  oil  price  con-  Merger  of  Moore  Corporation 
Don  of  goods  in  genera!  i  producers,  in  gettmg  a  good  through  the  quarter.  Bv  the  end  of  ditiohs.  and  government  interfer-  and  F.  N  Burt  Proposed  . 

The  rLovery  iLnd  is  also  in  evi  share  of  business,  have  been  bright-  the  ^e^r  sufficient  data  should  be  ®®®®i  'he  Canadian  commodity  price  Montreal  Stock  Exchange  Tight- 


tons  per  calendar  day,  as  compared 


Your  Investments  Today — What 
the  Balance  Sheet  Tells  . .  . 


l-  Toronto  Bureau  Tbe  Financial  Timea  Cheques  will  be  I 
I  Toronto.  —  Loblaw  Groceterias 
!  Ltd  ,  show-  sales  for  the  four-w  eek  | 
j  I  period  ending  October  15.  1938.  were  November  8.  1938 
j  I  $1,700,112  as  compared  w  ith  $1,644.- 
-'1897  in  the  rorrespnuding  period  in  iWT/irxx/x 

the  previous  fiscal  year  and  $1,617.  ANGLO'C 

2  966  in  the  four-w-eek  period  ending  ___  , 

Sept,  17.  Net  profit  for  fhe  period  TfeLliPHOIV] 
„  ending  Oct.  15.  was  $74,()43  compared  :  class  “4"  mi 
“  with  $73,189  for  the  corresponding  vriTn-i.-  s 
period  of  1937  and  $64,466  for  the  .  V* 
i  preceding  period,  r ' 

I  For  the  October  period  sales  are  ^  ^ 


Electrolux  Corporation 

NOTICE  is  hereby  given  that  the 
Board  of  Directors  of  this  Corpora 
tion  has  declared  a  quarterly  divi 
dend  of  FORTY  CENTS  f49c»  pe; 
share  on  the  common  stock  of  fhi^ 
(Corporation,  payable  December  15. 
1938  to  stockholders  of  record  at  the 
close  of  business  November  15,  1938. 
Cheques  will  be  mailed. 

E.  V.  EKMAN, 

Treasurer 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CLASS  “A"  DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a 
dividend  of  One  and  One-half  Per 
Cent,  tli/2'^f  has  been  declared  on 


•? 1  lur-  the  Class  “A  stock  of  the  Company, 
up  3.ob%  and  profits  are  1  lb%i  _  .  i.,  u  ,  ,noc  *  -  > 

higher  I  Oecember  1.  1938.  to  stoek- 

, _ ...  . _ ... _ ,  .  j  holders  of  record  at  the  close  of  biisi 


The  recovery  trend  is  also  in  evi  share  of  business,  have  been  bright-  the  ^ear  sufficient  data  should  be  ®®®®:  'h®  Canadian  commodity  price  Montreal  Stock  Exchange  Tight- 
dence  in  Canada  The  current  reported  plans  of  Brit-  accumulated  ro  permit  of  estimates  mdex  is  only  beginning  to  show  gns  Trading  Regulations  .  . 

monthly  letter  of  the  Canadian  Bank  *®’'  ®  fh®r£  step-up  in  its  air-  of  tonnage  and  grade  being  made  signs  of  recovery  from  recent  weak-  Annual  Meeting  of  Distillers 
of  Commerce  states  that,  in  October. '  P*®"®,  purchases,  and  by  the  coinci-  for  the  block  between  the  6th  and  u®5S.  which  has  been  due  largely  to  Corporation-Seagrams  lAd. 
mdustry  in  this  country  made  its  '  announcement  of  the  U  S.  9th  level  horizons.  !ow  farm  coramodlCv  prices  resulting  Provincial  Power  Plans  to  Sell 

greatest  advance  in  the  present  .e- i  *®''  '?®''®>®P-  “A  .letailed  geological  survey  of  frorn  heavy  crops,  Tn  tee  States,  the  gj^ty  Cycle  Bnergy 

covery  period,  one  of  about  3%  Un- 1  ™®°'  ^  ®®*’  seems  the  uortheriv  section  of  the  proper-  Administration  s  peace  gestures  to-  Dominion  Coal  Beneficiary  of 

doubtedly  the  letter  says  part  of '  °®"'  P™"®"’®  teat  business  to  Can-  ty  is  being  made  The  r-trurture  in  "'ard  business  may  undergo  some  Higher  Subsidy  . . 

this  advance  was  due  to  the  re- 1 exceed  earlier  indications,  this  locality  appear.^  to  be  very  .nm-  modifications  now  that  tee  elections  Problem  of  Grain 

sumption  of  certain  operations  |  Pfr"®"''**':'’  ®®'  "®  iI®t  'o  that  of  the  known  ore-bear-  are  over  And  stock  pnees  In  Lon-  Production . 

which  were  held  in  abeyance  during  I'*"’®. '■®'J’  ®"  V'  f'  ‘''®®'i®n’  although  no  ore  out- 1  don  -  though  recently  they  have  j^entorv  of  Woods  Bitua. 

the  critical  wesks  of  September.  But  'mportant  exten  and  chief  out-  crops  have  been  found  to  date.”  shown  considerable  advance  -  st  11  "^f®® 

while  the  upturn  in  October  owes  !  "'!^®  ‘''®“'‘®®  ®”PP»'  "f  -  arc-  at  relatively  depressed  levels  in  Canada  .  .  . 

its  origin  partly  to  the  resumption  j  to  probable  air-  tyi  x  1  Brokers  Loans  I'"  '®nection  of  war  conditions,  arid  Fugitive  Money -  Liquid  Funds 

of  normal  conditions  it  wa"  too  P''^"®  ^®''  C®"®^®  during  ivionireai  oroKers  ^L.oans  I  continued  political  unsettlement,  in  are  Abnormally  Nervous  . .  .. 

widesnread  to  be  accounted  for  fullv  *"®  *‘®^*  Showed  Gain  in  October !  Europe  and  Asia— important  markets  "Hints  to  Investors”,  for  Inquir- 


while  the  upturn  in  October  owes  I  "  j  '  ='iid  v-o^- 

its  origin  partly  to  the  resumption  to  probable  air- 

of  normal  conditions,  it  was  too  husiness  for  Canada  during 


4  "‘lalL  for  tee  first  twenty  weeks  of  '■®®"r.'^  ^^3”? 

the  current  fiscal  year  were  $8,161,-  “®®®  ^®vember  15.  1938. 

4  575  as  against  $7,588,510  for  the  first  By  Order  of  the  Board 

twenty  w-eeks  of  the  previous  fiscal  GEOFFREY  PURD 

5  year,  an  increase  of  7.42%  rvhile  net  Secr« 

profits  for  the  tw-enty-weeks  this  Montreal.  November  15.  1938 

5  year  totalled  $394,748  as  compared  , - - - - 

with  $300,913  last  year,  an  increase 

5  of  i2irc  United  Amusem 

4-we^k  period  ended:  ^^^|aUe  CorpOratiOH 

fi  June  2S . .  Ji, 691. 795  $1,306,989  ^  . 

July  23 .  1,642,063  1.490.79?  IJlIITFJl 

Aug  20.  .. . . .  1,509,641  1,424.323 

7  Sept  17 .  1.617.966  1.521.511  - - 

lOr'  13  . .  1. •00.112  1.644,897  romiiioii  DiTiHend  Vos.  *•4'*. 


ness  on  November  15.  1938. 

By  Order  of  the  Board 

GEOFFREY  PURDY, 

Secretary, 


United  Amusement 
Corporation 

ijinxEi' 


Montreal  Brokers  Loans 


widesoread  to  be  accounted  for  fullv  *"®  *‘®^*  f®""'  onoweo  Vjain  in  VJCfOOer  L'lrope  ana  Asia— important  maraeis  "Hints  to  Investors  ’,  for  inquir-  ,  ''mm 

by  Lfsen  Ji  political  tens?^  '  *"  J20,909j)09,  - -  tor  ranadian  export  industries.  ing  Subscribers .  9  ./&*97  $'5 

-  n  •  •  Collateral  borrowings  of  member  At  this  writing,  however,  the  mo-  O’Brien,  Read-Authier,  Chester-  ^3  st’s'i"  ■ 

NoctxiH  Ttinmenn  HLrliJanrl  '  '’P'"'®”*’  firms  .  of  the  Montreal  Stock  Ex-  minium  of  the  latest  market  up-  ville  and  Other  Mines  .  ..  19  sep*'  17  64A66  6 

ixcsuui  inomson  yiviaena  1  Retention  of  previously  recom-  change  totalled  $14,598,997  as  a'  .-urge  seems  likely  to  carry  stock  The  Record  of  fhe  Canadian  Of'  .  t4.043 

Index  Lower  in  October  mended  holdings  can  be  iusnfied  on  October  31si,  1938,  an  increase  of  prices  somewhat  further.  And,  Gold  Producers .  19  20wepL  3304,748  $30 

_ _  'he  basis  of  the  continuiug  upward  $1,131861  from  the  previous  month,  though  present  quotations  are  dis-  Water  Level  is  Fixed  m  - _ ^ ^ _ " 

The  Nesbitt  Thomsoa  Index  of  Dl-  'rend  in  bu.Mness,  Are  not.  however,  when  loans  amounted  to  $13,377,046.  counting  considerable  future  hiisi-  Turner  Valley  ,.  .  .  .  .  .  ..  11  RAIIilVAT  MILE.lOE  I.NTRE.V.S 

vidend  Payments  declined  slightly  in  i ''®®®“'”®®‘’>'’^  “®''  ’'urchases  at  At  the  end  of  October  a  year  ago  ne.=&  expansion,  the  vigor  of  the  busi-  ptmier  Tone  in  this  Week's  The  mileage  of  stp.om  lailwav; 

October  to  145.4  from  the  previous  ''"""  stage.— Moody’s  Investors  Ser-  borrowings  amounted  to  $18,033.-  ness  improvement  in  the  States  —  Mining  Markets  . .  ......  11  operation  in  ••anada  at  tbe  ein7. 

month's  figure  of  J  45.6.  The  trend  I '''®®-  057  being  shared  already  to  ®  modified  |  .  1937  was  12, 729  miles,  a  net  inen 

has  been  downward  since  the  ingh  I  Di'®"  attention  to  the  profound  The  following  tabulation  shoA-s  extent  in  Canada— and  the  pressure  j  in  v-vu,.  uir-  ,  ,,,  , 

point  reached  in  'dav  of  thti  year  { 'o'lger-term  social  significance  of  the  Montreal  Stock  Exchange  brok-  idle  capital  argue  against  any  ".inter  .Mines .  i-  _______________________ 

but  the  total  declimi  from  May  toi'"®  results.  The  sound  ba-  ers'  loans  by  m_onths  from  the  be-  market  recession,  other  than  a  mi-  Anglo-American  Treaty  a  Fac 

October  of  1.9  is  verv  small  wheni®''"  busines.s  recovery  suggests  ginning  of  1937:  nor  decline,  in  tee  near  future.  Pub-  tor  in  Pound’s  Level . .  13, 

consideration  is  given'to  the  unsat-  stocks  and  uiltiziug  declines  ’93;  $  Up  participation  in  the  market  has  Insurance  Seen  as  a  Ftnan-  | 

1  erfo K,, ac.  buvins  onnortunities.  —  Slandarri  21?!  Jar>w®r>’  39,163,0.49  _  .  ^  ,  _,,„u  *>,,5.  htn-inp  !  cial  Dcmocrac.V .  lo  I 


{for  ('anadian  export  industries. 


ing  Subscribers 


Collateral  borrowings  of  member  At  this  writing,  however,  the  mo-  O’Brien,  Read-Authier,  Chester- 
a.j.  Upunons  I  firms  .  of  the  .Montreal  Stock  Ex- 1  minium  of  the  latest  market  up-  ville  and  Other  Mines  .  .. 

Retention  of  previously  recom- 1  change  totalled  $14,598,997  as  a'  L-urge  seems  likely  to  carry  stock  The  Record  of  fhe  Canadian 


„  4-week  period  ended ; 
9  June  25 
July  23 

19  Sept.  17  . 

Oct  15  . 


Gold  Producers .  19  20weekr 

I  Salt  Water  Level  is  Fixed  m 

Turner  Valley  ,.  .  11  RAD. 


]J  RAnAVAT  MILEAGE  lATREA.SEU 

The  mileage  of  ste.om  railways  Tn 
11  o|)prat!on  in  Tanud.’i  ;it  the  elr).sp  of 
1937  was  12.72'!  miles,  a  net  increase 


I’.nn  ii.,  L94L897  rommon  Dividend  Nos, '•$"-30  & 
$8,161,576  $7,588,510  “B”-24 

Net  Profit  Notice  IS  hereby  given  that  a  divl- 

1938  _  Via~  dend  of  .30c  per  share  plus  an  extr.i 
'\5n'fi7o  *49'503  -IS"  P"F  share  has  been 

57A72  .•elTi?  declared  on  the  outstanding  Capital 
-i’niu  stock  of  the  Company,  for  the  0 

1’  .  '.  months  ended  31st  October  1038,  pav 

$304,748  $300,913  able  on  the  SOth  day  of  Novembei 

— ; — ; - ,  1938.  to  Shareholders  of  record  tlu- 

iE  INTRE-V.SEU  15th  November  1938. 
e.Tm  railways  in  By  Order  of  the  Board. 

thE-*  olofiF'  (jf 

s,  a  net  increase  -  'V.  H.  MAN'NARD. 

ihi>  ve;jr.  Secretaxy-Treasurer 


30th  Ko'  ember 
3lBt  December 
1938 

31st  January 
28th  February 


38,899,280  | 
26,399,795  | 
18,033.057  j 
18,086,400 
17,523,851 


Company  Meetings 


^fitcFarlnw  IjOn'j  Lac  Gold  }fine,s. 
14  1m’814  ^pecal  general  mee'tng  m  Tot'onto  on 
18'628,799  Slernrday.  November  12th 
13,572.607  - 


October  of  1.9  is  verv  small  wheni®""  ®'‘  busines.s  recovery  suggests  ginning  ot  133-:  decline,  in  tee  near  future.  Pub-  ’-"f  m 

consideration  is  given' to  the  unsat-  ®"'’  "i®®**"®®  *  lie  participation  in  the  market  has  '9®'"'®'’ 

Isfactory  level  of  business  activity]®'-  buying  opportunities.  —  Standard  a'Jh  fXuS'>  fo.msH  increased,  but  much  of  this  buying!  ®ia>  D®mo( 

during  the  first  part  of  the  year.  1  Statistics.  Kut  March  .  45.709.586  has  been  for  cash,  and  the  technical  Better  Timei 

The  general  outlook  for  business !  ''“e  regard  to  seasonal  fac-  ^oth  ApH  Position  of  the.  markets  still  is  reia-  per  Indust 

has  improved  so  greatly  in  recent  ]  'ors.  feel  that  the  underlj  ing  forces  30th  Jun»  ’37!451.786  tnclv  ptrong  Statistical  R 

weeks  that  forecasters  are  general- 1  "f  recovery  remain  strong.  Policy  M’soi'Hor- _ ^ _ -  ity  Market 

!y  anticipating  a  strong  upward  I  using  new-  cash  during  anv  weak  30th  September  26!399,’795  ^  ]>•  ,  1 

movement  in  a!!  lines  of  trade  and  i  spots  is  again  recommended  and  siet^  Octobpr  Company  Meetings 

industry  during  the  coming  months,  i  P’’®®®"'  Positions  should  be  main-  ^j^;'  December  if’solishi  |  Asbestos  Corp 

This  will  be  beneficial  to  companv  I  t^iued.—Brookmire  Counselor  i93-8  '  - 

earnings  which  in  many  cases  suf- !  A  fully  invested  position  is  recom-  HacFarteec  Lie  Mines,  f 

fered  somewhat  tp  the  earlier  part  I  Feel  that  In  the  broader  3ist  March  14,158  814  -’pscal  Toconto  on  g.jms  Si  Co 

of  the  year  An  improvement  In  view  tee  business  outlook  is  encour-  X?  November  i,t..  r!"  .ic 

earnings  from  now  on  win  tend  to  ®8>r>E-  Fitch  Investor’s  Service  30th  j-ma  .  13!964!958  Gat  Go  of  romnrn  an  Can  &  Dom  ! 

offset  previous  unfavorable  results  The  extended  period  of  narrowed  8ir|  Jul^^  iells'?.-®  ’’uai  general  meeting  tn ‘Toronto  or  ''o^Tth 

so  It  Is  likely  that  many  companies  PFoe  irregularities  is  a  factor  fav-  3^,^,  13,877.046  Monday,  November  I4th  at  noon  r,''"’ 

will  be  able  to  report  1938  earnings  curing  higher  market  levels  over  tee  sist  October  14.508.907  ‘  -  DisnUers  Scag 

comparable  to  1937  results.  |  near-term.  This  belief  would  be  con-  The  foregoing  figures  do  not  in-  Laura  Secord  Cavdij  S/wps  LM..  an-  Pom.  Co»! 

Dividend  payments  as  measured  !  firmed  by  the  ability  of  the  indus-  elude  loans  on  foreign  securities !  nual  meeting  -it  .shareholder.^  in  Tor-  Dom  Ftdnes 

by  the  Nesbitt  Thomson  Index  have  i 'rials  to  follow  the  rails  into  new  but  only  borrowings  of  members  of  {onto  on  Monday.  November  14th  at  ^X'p^ropr 

been  relatively  stable  in  the  pastl2!f>i$"  ground,— Poor’s  Advisory  Ser-  the  Montreal  Stock  Exchange  on  |  n  am  ^ 

months  and  there  Is  no  reason  to  •  vice,  Canadian  securities.  Nor  do  they  ;  ~  Mining 

expect  any  further  important  de- ^  While  tbe  market  was  churning  include  the  borrowings  of  bond  Orrdvie  Flour  Mills  Co.  Ltd...  annual  River 

Cline.  The  index  appears  to  be  lev-!  around,  business  was  making  such  affiliate  companies  of  Stock  Ex-  m” 

ellihg  out  now  and  may  resume  its  I  "'g  strides  as  to  assure  bullish  change  members,  dav.  Not  -i  ^  '  Brett  Treth 

upward  movement  following  a  fur- j  fourth-quarter  earnings  results.  - ^ - -  Offilvic  Flour  Mills  Co.  iff.,  annual  |  Beattie 

ther  revival  of  business  confidence.  1  Yteile  the  possibility  of  a  mild  re-  riTAVftiro  DTPPrTnDSi  HniDTVGS  niPfting  of  shareholders  m  Jffntreai  1  Bm-.vn  Cad 

Tbe  Nesbitt  Thomson  Index  of  Dl- |  ®c"on  still  exists,  believe  that  It  Is  "  ‘  on  Thursday.  No-  em’-'er  17th  at  3  P  "v  |ralorne 

vidend  Payments  is  based  upon  the  1  impossible  in  the  light  of  credit  September  security  transactions  of  — - — — —  I  ;hesterviiie  L 

payments  of  47  leading  Canadian  conditions  and  business  trends,  to  executives  of  companies  listed  on  U  '  Cobagoid 

companies.  It  is  Intended  to  indicate !  make  out  a  case  for  the  long-term  f-  s'oek  exchanges  and  reported  '"  cT^Man 

the  trend  of  dividend  payments  ra- j  superiority  of  cash  to  stocks. — "The  Securities  &  Exchange  Conimis-  Buildingl  on  Tuesday,  November  Cariboo  Gold 

ther  than  the  amount  paid  in  any  Trader”  in  Barrens.  sion  include  purttease  of  800  shares  ;  a.ra.  Dome.  .  . 


nor  decline,  in  tee  near  future.  Tbib- 1  'or  in  Pound’s  Level . .  L- 

*  Hr  participation  in  the  market  'har  '^'f®  Insurance  Seen  as  a  Ftnan- 

fo.'Ki  mrrpa.sed.  but  much  of  this  buying]  c'®'  Democracy .  IS 

45!7P9;586  has  been  for  cash,  and  the  technical  Better  Times  Forecast  for  Cop 

po.sition  of  the  markets  still  is  reia-  per  Industry . 

'37!451.786  tivclv  strong  Statistical  Record  of  the  Secur 

:7.701.64.5 


per  Industry . 

I  Statistical  Record  of  the  Secur- 
I  ity  Markets  .  .  . . 

I  iDTestors’  Index 

Asbestos  Corp.  16  J  Fleury-B'ssell 
I  Alg-oma  Steel  S.  16  j  Ford  of  Can 
I  B  C  Packers  7  |  Gatineau  P 

F  N  Burt  4  Great  Lake?  Ps 


FROM 
COASTto  COAST 


isaMois  consuwors  Gas  Co  ot  Toronto,  an-i^s"  .t- P'""-  S 
16;845!7.!4  nua!  general  m.eeting  in  Toronto  or.  OikJMh 

13,877,046  Monday,  November  14th  at  noon 

14..508.907  '  _  c 

I  Distillers  Seagr 

not  in-  Laura  Secord  Cavdi/  SLops  L*d..  an- 1  Dom.  Co»! 


been  relatively  stable  in  the  past  12  : ground,— Poor’s  Advisory  Ser- 
montbs  and  there  Is  no  reason  to  •  vice. 


ther  than  the  ai 
particular  month. 


1938 

1937 

i‘^36 

Jan . 

145.8 

l‘JO.7 

101.1 

Feb . 

.  .  .  146.0 

124  6 

iOl  .7 

March . 

.  146.2 

128.1 

102.4 

April . 

180.9 

103.0 

May . 

.  147.3 

131  8 

104  0 

June. . . 

.  14C.7 

133  8 

105.7 

July . 

145  9 

135.7 

107.6 

-Aug . 

•  145.7 

137.7 

109.0 

'^ept . 

.  145.6 

138  0 

no.i 

o-t.  . . 

.  145  4 

138.3 

,11.8 

N’ov . 

140  R 

113.6 

Doc. . . 

143  5 

116,8 

_ _  of  Consolidated  Paper  Co.  common 

Vickers  Delivers  Plane  H.  Lee  Rauch  who  held  29.325 

r  ;  1*  J  v  shares  at  the  end  of  September;  G. 

mLfd  f  t  'f  a  Gordon  Gale,  prcsidenl  of  Gatineau 

elivered  the  first  of  an  order  of  i3  reported  to  hold  316 

m  Stranraer  flying  boats  to  the  shares  of  Gatineau  prermed  and 


_ _  i  Devon  Cold 

leiu  2;i.:j2a|  i,„prrwt  liaiiL  of  Canada.,  annual i  '  % 

cnibci-;  G.  j  j^pppi-uI  mceiinp  in  Toronto  on  'Ved- 1  Rouyn  ! 
f  Gatineau  !  I, c;  (lay.  Novcinlior  23nl  at  2.59  p.in.  o.iiifs  Lake  , 

)  bold  316  1  - -  Halliwell 

TTT(i  and  ttanl.-  of  Montreal,  annual  general  lellitoe  Cons. 
1'  \V  sjpv  nul’ting  in  Montreal  on  Montlaj.  Le- 1  Karl  bprinRet 
..mal  iTin:  noon.  ]  . 

■■•Idings  of;  rrotinnal  Hank  ot  Canada,  annual  I 
dliiro;r  and  ,  ,„p,., ,,f  ■.harehoklei'.r  in  .Montreal 

■  tf)  I  Junuury  1-lh  ul  noon.  1  Macasstt 


iftan  A  OA  ri  1  u  a  X  Power  Co.  is  reported  to  hold  016 

ml  Stranraer  fly  ng  boats  to  the  .hares  of  Gatineau  prerorred  and 

,05.7  Royal  Canadian  Air  Force  at  Mont-  ^  aaa  shares  of  common.  I',  w,  Sev- 
10,  6  real  according  to  Defense  Depart-  director  of  I  .tiernai ional  ITili- 

110.1  ment  officials.  The  plane  will  be  (-Q|-p  iniTca.‘<e,i  lii.'.;  l-oldings  of 

ill  8  flown  to  British  Columbia  to  be  in-  p  ,.,,a,es  by  2,75$  .•diaroa  and 

iisis  oorporated  in  Pacific  Coast  de-  holds  5,659  sliarca. 


Packers  7  Gatineau  P  2  ] 

Burt  4  Great  Lake?  Pep  !  j 

Burns  &  Co  I  i  !nt.  Micke!  1 

Bell  Tel.  I,  16  Laura  Secord 

Can  Ind  Alco.  I  j  Moore  Corp#  4 

&  Dom  S  ^  j  Massey  Hams  *  ; 

‘'ickers  >6  I  Mil  Tvams  **  ; 

Oilcloth  <5  I  Nfld  L  P  3  I 

'  I  i  Natl.  Breweries  ^ 

ers  Seagr  3  Noranda  b  I  I 

Coal  16 'Unit  Cigar-\X^hc1  16 

Frdries  16  j  Union  Gas  2 

Sugar  9  |  Geo  Weslon  3 

Propr  J  W.  F-rripire  Lite  9 

NIining  and  Dil  Companies 

y  River  ^  I  New  Golden  R  10 

nt  G)  .12  O’Brien  10 

eld  1 1  Perron  I  | 

Treth  II  Pacalta  Oils  .  II 

e  12  Paulcre  *  10 

k  Cad  12  Paymaster  10 

’ne  10  Read-Authier  10 

.Ankerite  10  Rebair  12 

irvillc  L  10  Rcndd  G  II 

old  Rhyolite  Rouj*n.  12 

oil  11  Sand  River  10 

Man  12  Sherritt .  Cordon  16 

>o  Cold  10  Sheep  Creek  .  .  loj 

,  .  10  Siscoe  ....  9 

Cold  .12  Smeller  G.  • 

;t)  .  .  \?.  Stur^jeon  R  .  10  I 

ido  ^7,  I  I,  12  Silbrtk  Prcniier  10  ^ 

Rouyn  .  .12  Sigma  .  .  10  j 

Lake  10  . Sail  Anlomo  .  .  10 

ell  10,  I  M  Stadacona  ...  10 

e  Conti.  M  Sunbeam  Kirk  .  12 

Springer  I?!  Texas  Can.  .  ,12 

!ia  .12;  Toburn  ....  1 0 

4  .  .  lOj  Un»r.n  Mining  10 
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SCOTCH  WHISKY 


Available 
from  Quebec  to 
British  Columbia 
in  both 

26V2  OZ. 

and 

40  OZ. 

SIZES 
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